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Select the Right 
Stocks FOR THE 
SUMMER RISE! 


While new highs for the averages provide 
strong up-trend signals, the 3-Trend graphs 
of 201 leading stocks in SECURITY CHARTS 
show very selective positions for individual 
stocks. A certain number of favored issues are 
coming from deficit or small earnings position 
! to earnings. Such stocks were 
the profitable issues to own in 1935—the ed 

| earnings and price trends reveal which stocks 
are in similar promising position today. The 

3-Trend graphs also show which stocks to 
avoid—the ‘‘sleepers,"" down-trend issues, and 
stocks with declining earnings. The way to 
make profits during a general advance is to 
and e stocks which later 
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folder, transparent work-sheet, and Comment. 


SECURITIES RESEARCH CORPORATION 
45 Milk Street, Boston, Mass. (Dept. A) 











Active Markets 
ON ALL 


FLORIDA 


Municipal, County, School 
and District Drainage 


BONDS 
CORRIGAN, MILLER 


& COMPANY 


Ingraham Bldg. Miami, Fla. 
Beli Teletype MMI-18 Telephone L. D. 52 











THE BUSINESS 


OUTLOOK 

















Business operations continued generally at levels not far 
under the year’s peak. Electric power production rose further 
under the stimulus of excessively hot weather throughout much 
of the country. Sensitive commodity prices showed signs of 
again turning upward, higher scrap, zinc, and copper prices 
reflecting the sustained industrial demand. 











index of The New York Times to 

100.2 per cent of normal (pre- 

liminary) for the week ended July 
18 from 101.4 the week previous and the 
five-year high of 102.2 for the week 
ended July 4 presumably reflects only 
a temporary setback from the recent 
very high level of activity, since there 
is little change in the underlying situa- 
tion. 

Electric power production was the 
only component of the index to advance. 
The upturn of electricity during the 
week under review set a new all-time 
record, if allowance is made for the 
usual seasonal movement; if account is 
also taken of the long-time upward 
trend it was still the highest for the en- 
tire recovery period. The rise in the 
consumption of electricity reflects not 
only the high level of industrial activity 
but, even more, the persistence of ex- 
treme heat in many sections, which has 
caused increased consumption by elec- 
tric .refrigerators and fans, as well as 
for electric pumps in some of the drought 
areas. It is noteworthy that the dis- 
tricts showing the greatest increases 
over last year were those suffering most 
from extreme temperatures, the Central 
industrial area leading, and the South- 
ern, Rocky Mountain and West Central 
districts next in order. 

Steel production showed little change, 
activity being sustained by continued 
good demand from a variety of manu- 
facturers. The automobile, railroad 
equipment, construction and pipe line 
industries have been prominent buyers. 
Activity in the industry was estimated 
at 70 per cent of capacity by The New 
York Times for the week ended July 18, 
unchanged from the week before, and 
only moderately below the year’s high. 


T= decline of the weekly business 


Normally, however, there is a moderate 
rise in output at this time of year, and 
consequently, after allowance for sea- 
sonal fluctuations, the adjusted index de- 
clined somewhat. It is still, however, 
not far from the six-year high mark of 
two weeks earlier. Present indications 
are, moreover, that the index this week 
will recover some of last week’s loss. 

A dip in steel mill activity would not 
be surprising, but it is currently believed 
that such a reaction would be only of 
short duration. Commenting on the out- 
look, The Iron Age observes in part: 


Purchases by automobile manufactur- 
ers for 1937 models are counted upon 
next month to take up some of the slack 
that will result from the completion of 
orders that were booked prior to the 
July 1 advance. 

A striking feature of the present steel 
situation is the pressure that is being 
brought to bear on mills to speed up 
deliveries, which applies even on steel 
bought at lower prices in June with the 
understanding that shipments would be 
made at the convenience of the mills. 
The insistence upon quicker shipments 
and the willingness of buyers to place 
new tonnage without quibbling as to 
price convinces the steel] trade that 
nearly all of the current steel output is 
going into immediate consumption. 


The American Metal Market, after ex- 
pressing the opinion that the extra buy- 
ing prior to June 30 on account of the 
price advance was of only minor impor- 
tance, notes that “the supposition in 
various quarters that buyers are stock- 
ing against possible labor troubles in the 
steel industry is not supported by facts.” 

The decline in automobile output was 
attributed for the most part to the ex- 
cessive heat, many Detroit plants clos- 
ing at noon or in the early afternoon. 
There is some prospect that assembly 
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lines will change over to 1937 models 
with only a minor drop in output; if this 
proves the case, the chief cause of a 
possible let-down in steel demand in the 
next two months will have been elim- 
inated. 

While the index of cotton mill activity 
showed a sharp drop from the previous 
week's three-year high, the outlook is 
for well-sustained mill activity during 
the rest of the Summer, since most mills 
have accumulated an ample backlog of 
orders ahead as a result of the past seven 
weeks of broad buying. Reports of low 
stocks in the hands of retailers are also 
a favorable indication. 

Sensitive commodity prices continue to 
decline, The Annalist index having fallen 
to 88.4 on Tuesday in an almost un- 
broken drop from 95.7 on April 28. Steel 
prices have, however, been rising during 
the past month, while zinc quotations 
were also advanced Wednesday, suggest- 
ing a possible reversal in the trend of 
the index. The active industrial demand 
is also reflected in the quarter-cent ad- 
vance in copper prices. In view of the 
index’s traditional function as a business 
“forecaster,” an upturn at the present 
time, after three months’ expansion of 
business, would savor somewhat of Ma- 
homet’s going to the mountain. 

The widespread scope of the drought 
is apparent from the table, which shows 
that in almost half the States of the 
country there were important areas that 
received less than 50 per cent of the 
usual amount of rainfall during the 
critically hot June 15-July 15 period, and 
that in twelve of these (shown in italics), 
important sections received less than 
half the usual amount during the entire 
period since May 1. 


RAINFALL DURING JUNE 15 TO 
JULY 15, 1936 
States with important areas in which the 
was: 


rainfall 

North Dakota 
South Dakota 
Kansas 
Iowa 
Illinois 
Indiana 


| Montana 


Less than 10% of normal... 


Minnesota 


Less than 25% of normal... , Oklahoma 
| isconsin 


Ohio 
Michigan 
California 
Arizona 
New Mexico 


Less than 50% of normal... (Texas 


Florida 


Italics indicate less than 50% of normal 
since May 1. 


While the wheat crop is now largely 
“made” and is adequate on the whole 
for domestic requirements, the corn crop 
hangs in the balance, and with it the 
livestock situation. Whether there is to 
be a repetition of the 1934 distress liqui- 
dation of livestock depends largely on 
what happens to corn during the next 
fortnight. A recent survey by the Bureau 
of Agricultural Economics, based on 
conditions as of July 1, estimates that 
meat production during 1936-37 is likely 
to be about 4 ver cent less than during 
the 1935-36 seaaen and some 13 per cent 
under the 1925-29 average. Since, how- 
ever, exports of hog products have de- 
clined very sharply in recent years, the 
meat supply for domestic use would be 
only about 9 per cent under 1925-29. To 
what extent the situation has changed 
since July 1 it is too early to say. Total 
food supplies for both domestic con- 
sumption and exports, based on July 1 
conditions, will probably be about 3 per 
cent less than in the season just past and 
1 per cent under 1934-35. 

The effects of the drought upon com- 
modity prices extend well beyond this 
continent. Foreign price indices, which 


had been declining during much of the 
first half of this year, have again turned 
upward. THE ANNALIST composite of 
wholesale prices in seven countries has 
likewise advanced after declining for 
four consecutive months. The weekly in- 
dex of world prices of twenty-two pri- 
mary commodities, computed in terms of 
gold by the Statistique Generale de la 
France, has reversed its downward trend. 
Although the prospective ending of sanc- 
tions and the persistence of world re- 
covery have also contributed, the North 


tinued rise, since all the ieading cur- 
rencies have been fairly stable for over 
a year, world recovery has acquired a 
broader character, and surplus com- 
modity stocks have been declining at an 
accelerating rate. It need scarcely be 
said that a world-wide rise in prices, if 
based on a genuine improvement in sup- 
ply-demand relationships, would be high- 
ly “constructive.” 

In common with other measures for 
similar government control, the Robin- 
son-Patman Anti-Price Discrimination 
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American drought appears to be the 
main cause. A similar world response 
was observable in 1934, when the mid- 
summer rise of THE ANNALIST composite 
reflected higher prices not only on this 
continent, as a result of the drought of 
that year, but also the sympathetic rise 
in such countries as Britain, Belgium, 
Germany, Holland, Japan, Australia and 
China. 

In that year the advance was not 
maintained, owing in part to the pro- 
tracted deflationary effects of the de- 
valuation of the dollar. The present time 
is considerably more propitious for a con- 


Act seems likely to develop consequences 
not anticipated by its drafters. The os- 
tensible purpose of the law is the “pro- 
tection” of the smaller distributors by 
prohibiting price discounts to the larger 
ones that cannot be shown to be justi- 
fied by actual savings in distribution or 
other costs. How far the small distribu- 
tor actually will benefit remains to be 
seen. 

The immediate effect has been one of 
confusion and hesitancy, especially be- 
tween all buyers and sellers engaged in 
making long-term contracts. The termi- 
nation of the contract between the 
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Goodyear Tire and Rubber Company and 
Sears, Roebuck & Co., announced last 
week, reflected primarily the belief of 
the two concerns that compliance with 
the contract could not be reconciled with 
the law. That contract would probably 
have made an excellent test case for the 
first action of the Federal Trade Com- 
mission. It had already been attacked 
by the commission, which had issued a 
cease and desist order to Goodyear 
against the granting of special prices to 
Sears, and although the order had been 
appealed, it was far from certain what 
the outcome would be. The action of 
the A. & P. chain in refusing to accept 
advertising allowances and in suspend- 
ing advertising in Eastern newspapers 
reflects a similar desire on the part of 
the chain to avoid being made the sub- 
ject of a test case. 

Certain difficulties are, however, at 
once apparent. The commission is re- 
stricted to interstate buyer-seller rela- 
tionships, and excluded from the purely 
intrastate field. In practice it will prob- 
ably be no more possible to make a dis- 
tinction of this sort than it would be 
feasible for railroads generally to charge 
a different fare to intrastate passengers 
than to those crossing State lines. Ac- 
tually, intrastate and interstate com- 
merce are all of one web, and the at- 
tempt to separate them is certain to re- 
sult in widespread evasion and confu- 
sion, and in the end lead in all probabil- 
ity to the partial or complete nullifica- 
tion of the law. 

It is for instance quite possible that 
large-scale distributors will be able in 
many cases to avoid dealing with pro- 
ducers affected by the act, and will con- 
fine their transactions so far as possible 
to firms with relatively few but large 
accounts, which will be able to extend 
them the liberal teyms that they seek. 
The announcement that Sears, Roebuck 
will have its tires made by producers 
who will not be affected by the Patman 
Act is a straw in the wind. The final 
result is quite as likely to be such a re- 
shuffling of accounts as will be to the 
actual disadvantage of the smaller dis- 
tributors. 

The constitutionality of the act will 
doubtless be tested in due time, but it is 
to be hoped that a final decision will not 
be deferred as long as in the case of 
much of the legislation of the past three 
years. The rulings that the courts will 
make on the various sections of the 
legislation will apparently depend in con- 
siderable measure on the Federal Trade 
Commission's interpretation and admin- 
istration of the act. An interesting legal 
aspect is the equal liability of buyer with 
seller, as Jacob K. Javits points out in 
an analysis of the measure prepared for 
the National Paper Trade Association. 

Measures of this type have always 
appealed to those who have been ad- 
versely affected by the growth of the 
large-scale distributor, and by the abuses 
that frequently have accompanied it. In- 
sofar as the development of mass dis- 
tribution is economically sound, how- 
ever, the attempt to check the trend by 
such legislation as this is likely to have 
little more to show in the end than King 
Canute’s gesture to the waves. Anti-trust 
legislation failed to check the concentra- 
tion of industry, which found other ways 
of attaining the same end. Laws at- 
tempting to fix by rigid rules the de- 
tailed terms of sale will probably be no 
more effective. The result is apt rather 
to be the continued conduct of trade on 
terms essentially little. different from 
those prevailing in the past, by evasion 
under the cover of technical legal con- 

formity and at the cost of considerable 
economic waste. WINTHROP W. CASE. 
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Financial Markets: Stocks Reach New 1936 Highs 


vance during the past week and 

many issues have established high 

records for the past several years. 
Stock trading has been in moderate vol- 
ume. Second-grade bonds advanced in 
sympathy with stocks, but high-grade 
bonds have remained generally un- 
changed. 

The week under review began last Fri- 
day with a further advance which, how- 
ever, was followed by a short reaction 
at the end of the day. The advance 
was resumed on Saturday and continued 
at a moderate pace until Monday after- 
noon when another short reaction oc- 
curred. Prices advanced again until 
Wednesday morning when a rather more 
substantial recession began. On Thurs- 
day the upward trend was resumed un- 


S TOCK prices have continued to ad- 
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For the list of stocks and their weights 
see THE ANNALIST of July 17, 1936. 

der the leadership of the motor and steel 
shares. The latter have been laggardly 
for some time. 

The chief gains of the week have been 
in Chrysler, General Electric, du Pont, 
Sears, Roebuck, Penney, the copper 
stocks, Public Service of New Jersey, 
the rails, Air Reduction, Johns-Manville 
and J. I. Case. The steel stocks have 
changed but little in price. The con- 
tainers, Woolworth, General Foods, Na- 
tional Biscuit, Corn Products Refining, 
Loew’s, the tobacco stocks, Goodyear 
and the alcohol stocks have little head- 
way. 

Financial news of the week has been 
favorable. Industrial reports indicate a 
continued relatively high level of busi- 
ness activity and although there appears 
to be the possibility of some recession 
during the next two months it is gen- 
erally believed in the financial district 
that any contraction of activity that may 
occur will be of moderate proportions 
and will be followed by further expan- 
sion during the fourth quarter. A num- 
ber of second-quarter earnings state- 
ments have been published and these 
have in general been of a favorable char- 
acter. It now seems probable that un- 
less there is a more severe recession dur- 
ing the third quarter than is expected, 
earnings of many companies for the year 
1936 will establish new high records 
since 1929 or 1930. 

Strength in the railroad stocks has 
been an outstanding feature of the 
week. The upward movement has car- 
ried leading averages of railroad issues 
up to new high levels. It seems likely 
that railroad earnings for the Summer 
months will be at a fairly high level and 
-if there is a further expansion of general 
business activity in the fourth quarter 
it seems altogether probable that 1936 
earnings will in many cases be such as 
to make railroad common stocks at cur- 
rent prices appear attractive. The rail- 
roads, of course, depend to a large ex- 
tent upon the heavy industries and the 
relatively slow progress of these indus- 
tries during the business recovery of the 
past three years has naturally worked 
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against the railroad stocks as a group. 
It would seem, however, that from this 
point onward, if business recovery is to 
continue, more rapid recovery should 
occur in the heavy industries and con- 
sequently in freight traffic. 

During the week there has been some 
sign of improvement in some of the 
lower-priced motor stocks. These issues 
have, of course, shown relatively little 
improvement over the past year in com- 
parison with what has occurred in Chrys- 
ler and General Motors. Most of the in- 
dependent companies specialize in me- 
dium-priced motor cars and it is the de- 
mand for this type of automobile that 
has been most severely depressed since 
1929. Over the past two years there has 
been some suggestion of a shift of pub- 
lic interest back from the lower to the 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





—— ——.1936-—____—__--. ——. 
July. June. May. Apr. Mar. 
ee 112.69 112.91 112.28 112.06 112.45 
: 112.91 112.42 osee SIR5 
ee 112.68 112.85 112.64 112.14 111.51 
14 112.71 «+». 112.66 112.28 111.80 
15 112.72 112.91 112.80 112.12 
16......112.75 112.91 112.80 112.15 111.80 
17 112.34 113.01 «+». 112.14 112.04 
18 112.28 113.00 112.86 112.22 112.02 
19 113.15 113.01 are 112.14 
112.15 113.16 113.12 112.28 112.05 
| ee 22 ---. 113.21 112.29 111.99 
22 112.30 113.04 113.26 112.32 
23 112.44 112.94 113.20 112.22 111.91 


medium-priced brackets and it is prob- 
able that with continued business recov- 
ery a further change in this direction 
will occur. It is also true that a further 
rapid increase in demand for motor cars 
during the next year or two might en- 
croach seriously upon the capacity of 
the large companies so that delays in 
deliveries in the products of these com- 
panies would cause demand to shift to 
the independent manufacturers. Among 
such issues to show strength were Au- 
burn, Nash, Packard, Graham-Paige and 
Studebaker. 

Some students of market history be- 
lieve that the market will go through 
one or more periods of at least moderate 
unsettlement between now and the elec- 
tion. It is pointed out that in the past 
markets have usually been nervous in 
character prior to a Presidential election. 
In 1908, for example, there was a rather 
sharp although temporary break in Sep- 
tember. In 1912 there were several mi- 
nor declines in the months preceding the 
election. In 1926 the market followed 
a general upward trend in the pre-elec- 
tion period, but during October price 
movements were exceedingly irregular 
and a number of important reactions oc- 
curred lasting from several days to a 
week. In 1920 the market had several 
sharp sinking spells in the four months 
preceding the election. In 1924 there 
were sharp although short declines in 
September and October. In 1928 the 
market reacted rather sharply in the 
closing days of September and again at 
the close of October. In 1932 there was 
a moderately sharp decline in Septem- 
ber and another in October. Judging 
from these periods as a whole it might 
be concluded that the balance of prob- 
abilities, on the basis of historical evi- 
dence, is in favor of the market’s trend 
being generally upward in the pre-elec- 
tion period, but broken by unusually 
severe intermediate reactions. A. MCB. 
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Financial Results of Investing Companies in 1935; Status 
Under New Tax Law 


ESULTS of operations of manage- 
ment investment trusts whose ac- 
tivities in the past have included 
the broader field of financing, 

trading, holding, &c., differ in a number 
of réspects from those of general diver- 
sified and limited field trusts reviewed 
in THE ANNALIST of June 19, 1936. The 
most striking divergence is an increase 
in the loss on security sales whereas gen- 
eral diversified trusts showed a sizable 
profit last year. There are also other 
important differences as shown by 
Table I. 

Net asset value of 133 management 


Table 1. 





trusts rose to $1,480,463,000 from $1,030,- 
934 at the close of 1934, a gain of 43.6 
per cent. For management, finance, trad- 
ing, &c., trusts, hereafter referred to as 
investing companies, the gain was 49.0 
per cent. For Canadian companies it 
was 21.4 per cent. No allowance has 
been made for capital changes. Despite 
the large rise, indices of net asset value 
for investing companies are still substan- 
tially below the level of those for gen- 


Summary of Financial Operations of Management 


eral diversified trusts. The showing of 
investing companies, however, would be 
substantially improved if allowance were 
made for capital changes. As shown by 
an accompanying chart, the gain in asset 
value last year for investing companies 
was substantially greater than the in- 
crease in the market value of all listed 
securities. The increase, however, was 
less than that recorded by The Annal- 
ist stock market averages. 


ems ) 


36 Man ane, Financing, 


The change in total invested capital 
for investing companies was negligible 
last year, amounting to less than 1 per 
cent. General diversified trust, on the 
other hand, experienced a gain of slight- 
ly more than 10 per cent. As pointed out 
in The Annalist of June 19, that gain 
was largely due to substantial increases 
on the part of a few concerns, principally 
the open end type. Despite the smaller 
gain in capital and the sharper rise in 
asset value, the ratio of assets to capital 
is still lower for investing companies 
than for general diversified trusts 

The small rise in capital for invest- 


Investment Trusts 











67 General Diversified 16 Limited Field Holdin, d ‘Trading 12 Canadian 133 Management 
Management Trusts. Management Trusts. Management Trusts. Trusts. 
ented ee Se ani ——s ee 
1935. 194. ‘Sice 1935. 1934. Perc 1935. 1934. Perct 1935. 19%. Orch 1935. 1934. ro 
Total invested capital*. ......$742,101 $672,783 + 103 $95,613 $80,738 + 184 $602,769 $598,350 + 0.8 $108,487 om. 573 + 4.7 $1,548,970 $1,455,444 4+ 6.4 
Net asset value*.................. ..« T57.6T7 537,005 + 41.1 75,004 49,031 + 53.0 581,687 390,464 + 49.0 66,095 434 + 21.4 1,480,463 1,030,934 + 43.6 
Per cent net asset value of capital 102.1 79.8 ; 78.4 60.7 96.5 65.2 oe 60.9 “So 6 oae 95.0 70.8 pan 
Gross income exclusive cf profit or 
loss on securities................... 24,791 21,429 + 15.7 2,450 2,235 + 9.6 18,170 18,508 — 19 2,884 2,783 + 3.6 48,295 44,955 + 7.4 
Per cent gross income of capital.... 3.3 3.2 a0 2.6 2.8 3.0 3.0 Pere 2.6 2.7 ‘ne 3.1 3.1 ios 
Expenses and interest. Cen ae 9,566 8,348 + 14.6 607 579 + 4. 8 9,718 10,473 — 7.3 1,313 1,367 — 4.0 21,204 20,767 + 2.1 
Per cent expenses and interest of 
| Pree ‘ 1. 1.2 0.7 0.8 ee 1.6 1.7 wee 1.2 1.3 os 1.4 1.5 as 
Net investment income. 15,225 13,081 + 16.4 1,843 1,656 + 11.3 8,452 8,035 + 65.1 1,571 1,416 + 10.9 27,091 24,188 + 12.0 
oer, —_ net investment. ‘income of 
ce cbdsdeth 6bensehenceaecs oe 2.0 2.0 ans 1.9 2.0 1.4 1.3 eee 1.4 1.4 nee 1.7 1.6 
Profi my loss on sale of securities... 22,426 1,837 +1,220.0 d838 2,610 13,092 d5,120 one 804 3,433 eee 7,692 da9,326 


° ° At year end. a Deficit. 





Financial Operations of Individual Investing Companies: 














—Net Asset Value—Portfolio at— 



































































































—Total Funded Debt and Capital— Market; Cash; Net Receivables 
Including Paid-In Surplus. of All Sorts. —Net Asset Value Per Share— 
COMPANY. Date of Period er Cent Per Cent Preferred. Common. 
Organization. Year Ended. 1935. 1934. Change. 1935. 1934. Change. 1935. 1934. 1935. 1934. 
American Cities Power & Light Corp. Oct. 21, 1928 Dec. 31 1$24,576,509 $15, 4%. 298 t 58.6 $25,207,516 $13,958,479 80.6 2$163.45 2900. 51 8$5.72 3$1.86 
roy. Electric Securities Corp. . April, 1928 Dec. 31 753,201 1,652 102.7 634, ,059 87.8 3.73 2.09 say naa 
pitias © DC AcusLebdghncneckesansects July 11, 1929 Dec. 31 +101,373, 7 107, rite 671 — 5.7 75,514,670 58,524,812 29.0 289.65 224.48 15.25 10.66 
lue Ridee Corp. . a h.eediosen eentanndsé i Aug., 1929 Dec. 31 531,641,585 36,504,007 — 13.3 41,282,961 36,525,714 13.0 95.66 62.08 2.33 54 
Central- Illinois § Securities Corp... beeedes Oct. 1, 1929 Dec. 31 5,801, 4,203,174 + 38.0 6,268,035 5,634,428 + 11.2 27.06 22.86 d.84 d1.81 
Central National Corp................ 1 Dec. 31 +2,010,027 t2,083,051 — 3.5 2,629,080 2,062,393 27.5 258.31 245.74 341.39 3411.69 
Central States Electric Corp.......... May 28, 1912 Dec. 31 $47,694,856 6366,462, — 28.2 37,364,239 17,569,193 fiz? 72.49 74292.52 ‘ite ial 
Chicago Corp. (The)..........ssceee- Sep. 11, 1929 Dec. 31 928,294,983 924,211,652 + 16.9 43,150,239 31,732,187 36.0 68.48 48.01 2.48 d2.30 
Commonwealth Securities, | Inc.. kieceses aug. a, 1928 Dec. 31 807,240 8,727,253 t a] 2,317,784 1,302,901 77.9 28.83 15.50 425.16 428.22 
Consolidated Equities, Inc............ Jun 1930 Dec. 31 111,536,328 1,178,520 4 12497 ,335 12380,928 30.6 son rie 2.11 1.62 
Continental Securities Corp!’......... Mar. 19. 1931 Dec. 31 $4,523,645 74,523,645 see 3,881,726 3,129,646 24.0 77.62 24.73 dll.15 422.94 
Electric Power Associates, Inc....... Feb., 1929 ec. 31 3,064,710 3,027.550 + 1.2 8,003,704 5,638,053 42.0 ait -.. 1410.00 146.71 
Electric Dae gn BOs vc ccccces Mar. 8, 1929 Dec. 31 1521,640,351 18,211,474 t 18.8 19,970,263 10,218,407 95.4 196.76 94.64 4.82 d1.54 
Equity Corp. (The)..... -.-- Dec. 7, 1932 « Dec. 31 $18, 751,609 8,684,816 115.9 25,313,601 6,525,781 287.9 80.05 58.31 1.52 14 
General yet , June 10, 1929 _ Dec. 31 #11,650,060 112,461,066 — 6.5 4,771,390 4,279,280 11.5 nee 37.05 29.09 
Inland Investors, Inc Jan. 24, 1927 Déc. 31 ” 381,347 1,325,838 + 4.2 2,195,608 1,659,402 32.3 21.96 16.59 
Managed Investments, MR Leasbaoies Apr. 1929 Dec. 31 360, 172 351,656 + 24 434,164 18349,729 t 24.1 ime 4.43 183.57 
National Investors Corp.............. June 18, 1927 Dec. 31 +4,889,419 +4,889.419 oes 2,068,210 1,501,399 37.8 139.20 101.05 21 d.48 
New York & Foreign Investin . June 18, 1928 Dec. 31 $4,095,373 $4,440,414 — 7.8 4,036,116 357,657 — 7.4 23.35 131.16 d1.24 4.01 
Niagara § Share Corp. of Mary ee . June 18, 1929 Dec. 31 2°¢38,366,396  °2$28,118,034 + 36.4 39,141,164 28,686,323 + 36.4 2860.73 2553.93 $15.34 39.15 
North Am Amer. Utility Securities Corp... Dec. 4, 1924 Dec. 31 4,403,303 3,658,764 20.3 6,474,941 4,244,032 + 52.6 107.92 70.40 1.72 46.28 
Old Colony Trust Associates......... May 14, 1928 Dec. 31 8,846,826 8,463,479 4.5 25 25 cas ace ces 25 25 
Pacific Eastern Corp.*#.............. 27 Dec. Dec. 31 2837,319, 154 2827, 295,192 36.7 311,083 25,296,724 t 43.5 we RN 6.49 4.44 
Pennsylvania Industries, Inc........ Feb., 1927 Dec. 31 = 531,073 8015,024,017 — 3.3 4,403,924 2 144 99.7 63.59 31.99 d7.34 dl0.33 
Penn Investment rere Dec., 1928 Dec. 31 +733, 803 504,761 + 23.4 733,803 594,761 23.4 61.15 48.56 d1.71 47.39 
Petroleum Corp. of America. ‘ Jan. 16, 1929 Dec. 31 . 29,381,051 + 4.0 33,509,729 26,207,593 27.9 =e ‘nt 17.12 12.55 
Petroleum & Tradi Corp. . Dec. 19, 1928 Dec. 31 3,196,911 3,309,124 — 3.4 2,515,543 1, 030 29.0 20.48 15.37 : es 
Reynolds I Investing €o.,. Inc. Mar. 2, 1928 Dec. 31 $216,646,411 $13,304,253 — 50.0 8,445,379 5,880, + 43.6 490.10 215.23 2.04 56 
Securities Corp. General. paeeseeseceeee _ Feb. “21, 1912 Dec. 31 74,311,494 14,047,756 + 6.5 1,841,448 1,107,866 66.2 32218.67 32125.77 3.59 .79 
Selected Industries, Inc............. Dec. 15, = Dec. 31 37,773,245 36,218,757 + 4.3 43,174,764 33,007,834 30.8 33113.91 3382.07 45.28 410.79 
EY Eo. s cccccececceeeoees July 23, Dec. 31 16,690,881 19,020,431 — 12.2 28,466,368 10,889,825 161.4 66.06 avs 4.16 43.96 
Sisto Financial Corp.................. Aug. 10, 1929 Dec. 31 551,915 625,605 — 11.8 551,915 625,605 — 11.8 16.15 14.03 
Spencer Trask Fund, Inc............. Mar. 18, 1929 30Mar. 31 6,049, 456 6,959,056 — 13.1 6,627,289 5,089,718 30.2 Res 19.77 13.18 
Fa a ay te PM ibatkécetkicaded Dec. 31, 1929 Dec. 31 $50,195,407 $49,647,020 + 1.1 49,478,545 37,905,890 30.5 171.50 116.26 7.68 1. 
Utilit Industrial | ee cease Feb. 9, 1929 Dec. 31 37 15,872,660 25,689,723 — 38.2 2,879, 188 1,423,357 102.3 4.28 2.11 21.01 421.45 
Vick Yihancial Pi deiesbeeskéocss + May 14, 1929 Dec. 31 4,604,998 4,781,786 — 3.7 7,938,022 6,285,447 26.3 athe 9.70 7.48 
Western Reserve Investing Corp... . Nov. 22, 1928 Dec. 31 $5,901,591 $6,070,589 — 2.7 3,652,638 2,875,405 27.0 40103.33 4061.57 
. . 
Canadian Companies 
Aldred Investment Corp............. ‘Feb. 15,1928 Dec. 31 $$2,526,667  t$2,861,251  — 11.7 $1,183,692 $1,314,676 — 10.0 4$102.16 $97.26 $26.02 $24.93 
Canadian General Investments...... Feb., 1930 Dec. 31 5,246,679 5,002,036 t 4.9 6,335,501 5,384,288 17.7 aa ey 10.55 8.97 
Canadian Int. Investment Trust..... Jan. 22, 1929 #2Feb. 28 $3,921,772 13,847,053 1.9 3,528,030 2,796,604 { 23 95.84 55.54 3.84 d9.18 
Canadian Investment Fund........... Nov. 16, 1932 Jan. 31 2,830,792 2,337,885 + 21.1 3,491,316 2,453,908 42.3 wae eae 3.85 3.29 
Canadian Investors Corp......... ‘ Jan., 1929 “Jan. 31 1,306,008 1,415,955 — 7.8 1,114,492 823,639 35.3 ‘ a 11.14 8.24 
Economic Investment Trust.......... Jan. 28,1927 ‘%Mar. 31 $442,612,713 $3,047,013 — 14.3 2,353,312 1,838,294 28.0 ai 35.16 22.26 
Great Britain & Canada Invest. Corp. Mar. 8,1929 %Mar. 31 $7,222,256 $7,505,572 — 38 5,072,704 4,037,607 25.6 25.78 d8.81 412.31 415.73 
Hydro Electric Securities Corp....... Sep. 11, 1926 Dec. 31 18,023,840 16,089,306 + 12.0 16,632,962 12,862,837 29.3 20.80 15.91 5.74 3.12 
Int. Holding & Investment Co...... .. Aug. 27,1927 Dec. 31 38,396, 104 $5,166,883 + 92 10,406,921 9,328,673 11.6 ; 2.13 1.91 
Investment Bond & Share Corp...... =e, 1927 Dec. 31 tt4,300,000 $3,977,500 8.1 1,451,275 1,067,298 36.0 25.64 52. 01 422.89 425.72 
nvestment Foundation, Ltd.......... 929 36Mar. 31 2,584,498 2,620,225 — 1.3 2,173,551 1,674,267 29.8 72.96 54.79 7.33 d.20 
London Canadian Investment Corp.. May 8, 1928 Dec. 31 9,741,723 19,843,108 — 1.0 5,602,170 4,597,454 21.9 as =. be a9.09 411.96 
United Securities, Ltd................ June 14, 1914 “Mar. 31 $9,774,172 19,859,672 — 0.9 6,648, 656 6,254,906 6.3 39.00 27.06 











Note—In the above table all companies 
have been ed upon as equal a basis as 
ble. et income figures. in certain 
tances, differ from those shown in the 
official reports because of the manner in 
which profits or losses on the sale of secu- 
rities are reported. Footnotes show which 
companies did not carry profit or loss on 
the sale of securities to surplus or reserve 
accounts, but included results of trading op- 
erations in income account. 


qWherever the amount of Federal! taxes ap- 





ay aly to profits on the sale of securi- 

ies hag been ag ey in the income ac- 

count this item has not been included 
in expenses. For some companies ex- 
penses include a certain amount of Fed- 
eral taxes, because the official report 
failed to show the exact amount. 

*Loss. 

wn bonds and/or stock held in 


$Company has bonds outstanding. 
§Not reported. 
d Deficit. 


1Reflects bank loans of $6,802,035 in 1935, 
whereas there were none in 1934. 
2On Class A. 
ass 


3On Cl B. 
oa, includes profit or loss on sale of 
securities in income. 


5Includes $1,850, a in reserves. 
6Inchudes all surplus. 
70n 7 fa F Sait + veeeeres. 
== loss on Shenandoah 
meet 1935 and $5,829,121 in 1934. 


me .. 
ma. $1,181,877 transferred from invest- 
ment reserve to capital surplus in 1934 


»277,705 in 1935. 
onze ing discount on preferred shares 
repurch: amounting to $314,086 in 
and $321,313 in 1934. 
——— t . notes payable incurred 


12In es ee re resented by 43,000 shares of 
aes rated Investors and 20,600 shares 
n 

138A consolidation of Continental Holding 
iy, ne gee old Continental Securi- 
ties Corporatio: 

14On Class A ond "3 combined. 
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ing companies was due to higher paid-in 
or capital surplus since funded debt and 
share capital was moderately lower. Of 
the thirty-six investing companies in- 
cluded in Table I, eight had bonds out- 
standing. At the close of last year 
funded debt for those eight concerns de- 
clined to $65,295,500 from $67,882,800. 
The amount of preferred stock outstand- 








NET ASSET VALUE COMPARED WITH 
VALUE OF ALL LISTED SECURITIES 
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ing (25 companies; decreased to 5,120,- 
230 shares from 5,275,576 shares at the 
close of 1934. Common stock outstand- 
ing declined to 59,216,334 shares from 
59,301,885 shares. Seven of the thirteen 
Canadian trusts had bonds outstanding 
at the close of last year totaling $18,- 


investing companies. 
showed a gain of 5.1 per cent in net in- 


813,000 as against $19,499,500 a year 
earlier. Preferred stock outstanding 
(7 trusts) fell to 949,357 shares from 
959,499. Common stock rose to 9,096,342 
shares from 8,939,139. 

An important difference between re- 
sults of investing companies and diversi- 
fied trusts is that the former showed a 
decline of nearly 2 per cent in gross in- 
come, whereas the latter recorded a gain 
of almost 16 per cent. The reason for 
this divergent movement is not clear. 
Investing companies, however, were able 
to cut expenses and interest, whereas 

TABLE H—INDICES OF NET ASSET 


VALUE 
(Dec. 31, 1929-100) 
Trad., All 
Dec. 31 Fin., &c Canadian Types 
eee 100.0 100.0 100.0 
pe 66.5 73.5 69.1 
Pee 30.8 41.9 35.2 
a 25.3 30.3 28.7 
BD Sek 60o4s1 5 27.0 24.7 32.6 
Td ite es Gare 26.3 25.2 33.6 
BP 68066 oie ds 39.2 30.6 48.3 


general diversified trusts reported an in- 
crease. Consequently a comparison of 
net income results is less unfavorable for 
These trusts 


come, exclusive of trading profits or 
losses, as against an increase of 16.4 per 


cent for general diversified trusts. For 


133 management trusts the income gain 
amounted to 12.0 per cent carrying the 
net income index (1930—100) to 24.5 


from 21.9 for 1934. Because of the rise in 
capital, the gain in net income increased 
the ratio of net income to capital to only 
1.7 per cent from 1.6 per cent for 1934. 
Largely as a result of sizable losses 
on the part of a few investing companies 
trading operations for the entire group 
made a poor showing. Instead of im- 
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proving 1934 results, a sharp increase in 
the loss on sale of securities occurred. 
The profit made by fifty-seven general 
diversified trusts was sufficient, how- 
ever, to bring the total for 133 trusts 
out of the red. 

Dividend payments on poe stock 


NET ASSET 


























rose moderately to $9,045,102 from 
$8,493,579 in 1934. Common dividend 
payments rose more sharply, but the re- 
turn is still low. They totaled $4,867,- 
585, as against $2,501,152 in 1934. Eleven 
of the thirty-six investing companies in- 
cluded in Table I paid on common stock 
last year as compared with nine in 1934 
Only one trust with bonds outstanding 
paid on common in 1935, whereas none 
TABLE III—-INDICES OF TOTAL 


INVESTED CAPITAL 
(Dec. 31, 1929—100) 


Trad., All 
Dec. 31 Fin., &c. Canadian Types 
1929 aid 100.0 100.0 100.0 
1930 ‘ 103.9 99.8 100.7 
1931 nescana 71.8 76.7 
1932 pa eg 71.1 59.3 
1933 _ os na ee 68.9 54.5 
DES id erceaonia 43.4 68.6 52.4 
1935 :cnc0 ae 71.8 55.8 


paid in 1934. Payments on preferred 
stock by Canadian trusts totaled $476,- 
383, as against $485,264 in 1934. Only 
two of the seven companies with pre- 
ferred stock outstanding paid anything 
TABLE IV—INDICES OF NET INCOME 


(1930—100) 
1930 Se i: seer | 
. ere fh) Sea 21.9 
1932 secncccccs MOD | MEBs cccccecess -. 24.5 


to preferred shareholders. The slight re- 
duction last year was not due to lower 
rates, but to a reduction in the number 
of shares outstanding. None of the Can- 
adian trusts with bonds and preferred 
stock outstanding paid any dividends to 





Management, Financing, Trading, Etc.; and Canadian 





—Gross Income, Ex-— —f{Expenses, Interest— 
cluding Profit or Loss and Taxes, Paid 


-—Net Income Exclusive of— 
Profit or Loss on Sale 
of Securities. 


Profit (or Loss) on— —Preferred Dividends— 
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on Sale of Securities. and Accrued. Per Cent Sale of Securities. Paid and Accrued. Preferred Co on. COMPANY. 
1935. 1934. 1935. 1 1935. 1934. Change. 1935. 1934 1935. 1934. 1935. 1934. 1935. 19. 
$1,160,879 $909,382 $140,966 $107,424 $1,019,913 1 + 21.2 $784,144 $98,765 2$462,652 2$463,241 2$6.61 2$5 20 8$.19 3§.12. -Am. Cities. P. & Lt. 
753 84, 37,151 41,033 50,412 #993 bes 4171 483,236 43,402 nil Bil af ees Stig’ wanaeibing 
2,776,784 3,031,642  2,421'095 2,671,088 : 360,554 — 1.3 411,062,748 42,003,997 782,123 1.36 33 did aio ATS Corp 
1,268,885 1,303,891 334/885 317,801 934,000 986,090 — 5.3 3,559,331 1,845,976 1,739,539 2,082,369 2.16 1168 4.05 4 .10..Blue Ridge Corp. 
245,541 256,981 74,287 72,021 171,254 184,960 — 7.4 456,869 80,626 141,568 190,133. 74 75 4.19 4.20..Central-Illinois Sec. 
100,857 79,797 88,549 88,222 12'308 d8425  «.. 4135,294 432/370 nil nil ‘7a. 9 nil nil. Central Natl. Corp. 
776,632 648,139 2,130,562 2,211,890 1,353,930 41,563,751 — 13.4 %*16,896,536 **5,909,153 nil nil 46.42 47.42 <_< Central States Elec. 
1,351,313 1,292,641 "231,229 228446 1,120,084 1,064,195 + 5.3 230,655 1,710,846 1,127,969 1,007,412 1.78 1.59 4.23 4.28. :Chicago Corp. 
21,652 21,735 57,849 62,085 436,197 440,350 — 10.3  19°571,362 10*117,018 nil nil 4.45 4.48 41.63 di.71..Commonwealth Sec. 
38,118 68,227 12,563 31,511 15,555 36,716 — 57.6 £ § 2 oa .16..Consol. Equities 
183, 196,656 171,516 176,322 11,572 20, — 43.1 _ *63,923 *264,869 nil nil 81 1.42 d1.03 6S. -pontinental Sec. 
221,437 345,358 29,787 30,874 91,650 314,484 — 39.1 77.219 33,338 ee op vy 2. Be ye oe 
738,539 636,908 ,808 74,382 668,731 562,526 + 18.9 1648,007 16768, 222 304,985 nil 659 5.21  .04 4.05..Blec. Shareholdi 
423,702 4, 257,270 90,658 166,432 486,088... 719,741 *69,327 221/284 nil 61 4.77 41:32 1.01..Equity Corp, 
192/560 210,271 35,193 12'020 157,367 198,251 — 20.6 49390;385 4*1,004,099 in = , : 1.22 135. Gen. Capital Corp. 
93,742 78,868 10,349 9,087 83,393 69,781 + 19.5 452,116 4°44 366 83 '70..Inland Investors 
8,389 9,453 11,906 12,726 43,617 43,273 + 10.5 1940,673 3,948 Bia d.04 d.03..Managed Investm’ts 
49,521 228) 233 28,262 120,564 ‘ 669 — 80.3 230, *90 59,432 40,858 1.43 7.25 4.08 ‘03. .Natl. Invest. Cor 
109,830 117,685 56,408 69,894 if 7,791 + 11.8 20°298,331 20°312,459 nil 1.94 1.74 1.67 d41.75..N.Y. & Fgn. Inves 
1,147,917 1,380°326 869.481 231,232,011 —«-.278, 436 148,115 + 88.0 11,711,640  *1,035'278 182,233 181,319 297 «(has 3.06 34.02. Niag’ 8 Corp. 
285,315 254,318 14,041 9,911 271,274 244,407 11.0 744,539 96,920  24315,000 24210, 000 244. 52 244.07 4.32 4.38..No. Am. Util. Sec. 
370,681 379,839 114,743 124,066 255, 255,773 t 0.1 4200 4320 es 68 -'68..Old Col. Tr. Assoc. 
178,852 208,843 417,209 546,121 238,357 4337,278 — 29.3  29304,342 29794 ,564 sia ren d.04 4.06..Pacific East. Corp. 
29,984 24,849 63,782 79,208 433,798 d54, — 37.8 456,854 459,889 nil nil 4. 49 d.78 d.76 d.79..Penn. Industries 
31,110 19,296 12,183 9,186 18,927 10,110 + 87.2 24,587 *29,403 48,996 36,798 115  .83 di.jl  d1.43..Penn Investm't Co. 
761,011 1,108,584 640 66,895 695,371 1,041, — 33.2 630,313 627,044 a HH 35 80. Petrol. Corp. of Am. 
70,717 ; 11,176 10,023 541 84,341 — 29.4 4°62, 428 4°92°171 nil 63,446 43 67 4940 47.43..Petr. & Trad. Corp. 
223,708 151,505 2341545 220/280 410,837 468,775 — 84.2 *5,797 °93,627 nil nil 41.06 46.08 4.04  4.08..Reynolds Inv. Co. 
74,566 65,263 35,592 23,893 38,974 41,370 — 5.8 *2,877 *47,368 41,361 55,772 24.63 824.68 4.05 d.05..Secu'ties Corp. Gen. 
1,768,668 1,791,485 330,448 ¢ 1,438,220 1,495,481 — 38 350,067 94°1,482'363  —«-:1,774.912 2,010,872 353.79 353.71 4.60 4.64. Selected Industries 
388,310 210,758 «112,898 90,422 ‘275,412 120,336 +128.9 480,707 : nil nil 23 4.17  4.25..Shenandoah Corp. 
11,841 26,278 7,904 11,665 6,063 14,613 eee 457,472 4°29,873 e° 18 .33..Sisto Financ’! Corp. 
222,546 220,209 66,163 67,498 156,383 152,711 + 2.4 . *796,907 we ir hee a7 40. .Spe Trask F’nd 
2,290,943 2,097,371 851,310 793,959 1,439,633 1,303,412 + 10.5 1,188,762 °2,467,532 «1,564,752 1,564,752 5.52 5.00 4.05 ail. ri.Continent. Corp. 
81,808 231,660 157,808 189,537 476,000 42,123 oes 38*8, 797,881 *17,430 nil nil d.11 06 41.09 d.97..Util. & Industrial 
274,445 271,091 51,587 44,194 222/858 ‘397 — i8 $919'403 39116758 he 2 7 "21. “Vick Financ’! Corp. 
152°551 147,085 126,058 128,660 26,493 18,435 + 43.7 71,453 *10,725 nil nil 401.35 ete tg on AQ 
; - e! 
. os 
Canadian Companies 
$79,051 ,305 $85,799 $91,715 d$6,748 G$8,410 — 19.8 — 41°$1,86541°4.576 nil ‘nil 4$1.35 $1.68  4§.73 d§$.77..Ald nt 
319,516 1,202 40,802 49/605 278,714 241,597 15.4 244,643 288,127 ages 7 = . +. yg yo 
176,971 161,272 117,335 113,863 59,636 47,409 25.8 § nil nil 3.29 2.61 d.26 d.36..Can. Int. Inv. Trust 
130/892 73,885 10/506 8.660 120,836 65,225 85.3 55,832 24,037 ae 6s 33 ‘09. Can. Invest. Fund 
53,158 47,113 8,391 8,713 44,767 38,400 + 16.6 *109,947 *118,549 sala aa S60 CU 
100,755 92,035 61,946 62,001 38,809 30,034 t 29.2 *46,227 *89'326 sts ie 97 "38. .Moonomic Inv. Tr. 
233,527 255,078 208,343 219,727 25,184 35,351 — 28.8 nil 45135, 788 nil nil 63 88 4.53 d.49..Gt. Br. & Can. Inv. 
618,170 592,773 98,235 33,413 519,935 559,360 — 7.0 19,580 104,537 $401,518 $415,087 65 69 08 :10. Hydro El Securities 
936,339 «232,793 35,955 72,383 200,384 160,410 + 24.9 *19,390  *2,692,650 ae ‘each OA 2. fn. te es eee 
101/931 110/414 122,200 154/132 420,269 443.718 — 53.6  °1,338,/354 908/957 nii nii aie 24 41:05 4125. Inv. Bona “& Shove 
89/922 89,495 12,277 11,371 77,645 78,124 — 6 nil nil 74,865 70,177 2.61 2.56 d.17 d.19.. Invest. Foundation 
268/924 287,076 232,330 261,420 36,594 26, + 37.3 45392, 124 *171,096 nil , nil 93 64 d.49 d.53..London Can. Inv. 
474,690 466,101 279,023 279,527 195,667 186,574 + 4.9 $ 8 nee 3.82 3.64..United Securities 





er $3,301,035 bank loans incurred 


uring year. 
wexcluding $373,234 in 1935 and $1,954,992 
1934, —_— on preferred shares re- 


chas' 

sapburchased $2,300,529 premium on shares 
issued or exchanged. 

isBased on book values. / ; - 

— any included profit in income in 

but not in 1 

aCsqumaner joctuded loss in income. Includ- 
ed $90,893 in 1935 and $84,542 in 1934 loss 
on foreign loan installments. 


21 Includes subsidiaries. 
22Includes $1,500,000 contingency reserve. 

23Includes special items of $63,947. 

°24All preferred stock owned by the North 
American Company. 

25Market value of securities not reported. 

26Includes subsidiaries but before oo 
dation of controlled units carried as in- 
vestments. 

27Successor by ay. of name to Goldman- 
Sachs 1$800.000, be 

28Includes bank loans in 1935 and 
$1,800, inl 


29After premium paid on reacquired shares 

20Includes ,000 bank loans in 1935 and 
$1,366, in 1934 

31Reflects transfer of $6, 627,125 from capital 
surplus to adjust security valuations. 

320n combined preferred. 

330n $5.50 pret ssred. On convertible pre- 
ferred: $11.09 on Dec. 31, 1935, and 
a$17.44 on Dec. 31, 1934. 

34Includes results of ‘syndicate operations. 

350n $5.50 preferred. On convertible pre- 
ferred: d$1.52 in 1935 and d$1.69 in 1934. 

%6Fiscal years ended March 31, 1936 and 1935. 





*Reflects write-downs totaling $10,702,063. 

ssIncludes settlement of collateral note re- 
ceivable. 

ma er Seducting commodity transactions 
profit. 

40On prior preferred. 

“Excluding discount = debentures 4 ey 

42Fiscal years ended Feb. 28, 1936 and 1935. 

43Fiscal years ended Jan. 31, 1936 — 1935. 

“es vars of common stock reduced to $25 


‘Includes profit on debentures retired. 
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shareholders. Dividends paid on common 
stock (five companies) amounted to 
$535,468, as against $465,950 in 1934. 

Cash on hand was substantially higher 
at the close of last year than a year be- 
fore. For thirty-six investing companies 
the totals were $26,291,143 and $17,465,- 
782, respectively. For thirteen Canadian 
trusts the totals were $2,028,148 and 
$1,856,013. 

Of the 133 trusts included in Table I, 
thirty-five had bonds outstanding at the 
close of last year. Results of operations 
for these trusts are separately shown in 
Table V. Asset results for trusts with 
bonds outstanding are about the same as 
those for all trusts. Because of bonds or 
debentures repurchased and. retired, 
funded debt was lower. This in turn 
caused a decline in total invested capi- 
tal. The trusts with bonds outstanding 
showed a sharp gain in net income, 
but failed to improve trading results. 
Whereas a moderate trading profit was 
shown by all companies, trusts with 
bonds outstanding nearly doubled their 
loss. 

The number of trusts included in our 
two surveys this year is larger than in 
1935, despite the disappearance of sev- 
eral well-known companies through mer- 
gers and liquidations. This year, as 
shown by Table I, 133 management 
trusts with aggregate net assets of 
$1,480,463,000 at the 1935 year-end and 
$1,040,934,000 at the 1934 year-end were 
included. Last year’s study embraced 
121 trusts which had net assets of $875,- 
740,000 at the end of 1934. 


The outstanding merger was the con- 
solidation of the Founders Group into 
the American General Corporation. 


The New Tax Law 


Under the Revenue Act of 1936, in- 
vestment trusts receive special consid- 
eration if they conform to the act’s def- 
inition of a “mutual investment com- 
pany.” A mutual investment company is 
“any corporation (whether chartered or 
created as an investment trust or other- 
wise), other than a personal holding 


company, if 

1. It is organized for the purpose of. 
and substantially all its business con- 
sists of, holding, investing or reinvesting 
in stock or securities; and 

2. At least 95 per cent of its gross in- 
come is derived from dividends, interest 
and gains from sales or other disposition 
of stock or securities; and 

3. Less than 30 per cent of its gross 
income is derived from the sale or other 
disposition of stock or securities held for 
less than six months; and 

4. An amount not less than 90 per cent 
, of its net income is distributed to its 

shareholders as taxable dividends during 
the taxable year; and 

5. Its shareholders are, upon reasona- 
ble notice, entitled to redemption of their 
stock for their proportionate interests in 
the corporation’s properties, or the cash 
equivalent thereof less a discount not in 
excess of 3 per cent thereof. 


The act also imposes a number of lim- 
itations stating that “a corporation shall 
not be considered as a mutual invest- 
ment company if, subsequent to a date 
thirty days after the enactment of this 
act, at any time during the taxable 
year— 

1. More than 5 per cent of the gross 
assets of the corporation, taken at cost, 
was invested in stock or securities, or 
both, of any one corporation, government 
or political subdivision thereof, but this 
limitation shall not apply to investments 
in obligations of the United States or in 
obligations of any corporation organized 
under general act of Congress if such 
corporation is an instrumentality of the 
United States, or 

2. It owned more than 10 per cent of 
the outstanding stock or securities, or 
both, of any one corporation; or 

3. It had any outstanding bonds or in- 
debtedness in excess of 10 per cent of its 
gross assets taken at cost; or 

4. It fails to comply with any rule or 


. 


regulation prescribed by the Commis- 
sioner, with the approval of the Secre- 
tary, for the purpose of ascertaining the 
actual ownership of its outstanding 
stock. 


By meeting these requirements trusts 
can avoid heavy taxation. As the amount 


meet the requirements of the act. There 
are a number of trusts which can cur- 
rently qualify without difficulty. Others 
by voting capital changes and moderate- 
ly revising policies can also qualify. But 
trusts with large funded debt will find it 
difficult. So will concerns with large in- 








Expenses and interes 


Net investment incom 
Per cent net investment income of capital 
Loss on sale of securities 


*At year end. 





Table V. Financial Operations of Thirty-five Investment Trusts 
With Bonds Outstanding 


Total myested No ik6 cr ctandecnnncanen 
eked esetecencéedeenssuasd 
Per cent Seated debt of capital............ 
 F  " 4 __ACrrRrrre ene 
Pet cent net asset value of capital......... 
Per cent net asset value of funded debt... 
Gross income exclusive of soousty profit or less 
Per cent gross ne of capital........... 
Per cent expense no interest of capital... 


P.C. 
1935. 1934. Ch’ge 
dia cuewee oc ae $434,483 $440,519 — 1.4 
Sold iaunestnes 164.692 168.403 — 2.2 
Siiakaawuatees a 2 
eukekase 390,528 272,006 443.5 
UE ah ea eacdaisccds a 89.8 
sai etapa tien 237.1 
13,213 12,908 + 2.4 
rete 11,436 11,841 — 
Pak eiedie caddies L707 1,362 +30.5 
cain dcusuasauceusen 12,614 























paid out must be at least 90 per cent of 
net income, the tax on income retained 
will not be burdensome. The need of 
setting aside tax reserves against as- 
set appreciation will be obviated. Tax 
reserves such as exist today would be- 
come a thing of the past. 

It is obvious that because of the re- 
duced tax burden on mutual investment 
companies, many trusts will attempt to 


vestments in a few corporations. Trusts 
which are really holding companies will 
be unable to qualify. Trusts primarily 
concerned with trading will have to 
change their policies in order to be 
classed as mutual investment companies. 
There are consequently a number of in- 
vestment trusts which will be unable to 
meet the rigid requirements of the act. 
The inclusion of trading profits which 


Recent Books on Commerce and Finance 


BANKING SYSTEMS 
By Kenneth Mackenzie 

Those whose appetites were whetted 
by the series of articles in THE ANNA- 
LIST on foreign banking systems, but 
do not have time to read exhaustive 
treatises such as Foreign Banking Sys- 
tems by Willis and Steiner will find this 
volume something in the nature of a 
happy medium. It is a compact little 
book which covers the subject as thor- 
oughly as could be expected in view of 
space limitations, particularly in view of 
the fact that reference is made to the 
rise and development of banking in each 
of the countries covered, namely, Great 
Britain, France, Germany and the United 
States. The other principal topics cov- 
ered in each case are the various types 
of banks, including central banking sys- 
tems, the nature of the operations of 
each type and comparisons between 
banking methods and regulations. Cur- 
rent banking problems and financial 
policies are discussed. There is also ref- 
erence to the American banking crisis 
of 1933, its causes and effects, and to the 
Banking Act of 1933. (Macmillan, $1.25.) 

* 3 
HANDBOOK OF CENTRAL AND EAST 
EUROPE 
Edited by Stephen Taylor 

This is an annual guide and book of 
reference to Albania, Austria, Bulgaria, 
Czechoslovakia, Danzig, Estonia, Fin- 
land, Greece, Hungary, Latvia, Liechten- 
stein, Lithuania, Poland, Rumania, Tur- 
key and Yugoslavia, and to their prod- 
ucts and resources. It gives their his- 
tory, statistics, economics; everything 
about their railroads and health resorts; 
everything about traveling and touring, 
banking and insurance. It contains about 
900 pages with many illustrations, maps 
and statistical tables. (New York Agent: 
G. E. Stechert & Co., 31 East Tenth 
Street. $1.50.) 

* es € 
PAST AND PRESENT FACTS ABOUT MONEY 
IN THE UNITED STATES 
By Paul Bakewell Jr. 

The promising nature of this treatise 
is indicated by the author’s observation 
to the effect that, it having been asserted 
that “few men understand money,” the 


reason might lie in the fact that it is 
most difficult to acertain the facts 
about money. “I spent hours of re- 
search,” the author states, “but found 
no single book which gives accurately 
the history of money in the United 
States. * * * 

“Money in the United States is a 
creature of statute. I traced its history 
from the earliest statutes and through 
court decisions, and found the facts to 
be so contrary to certain ideas which 
have been generally accepted that I sup- 
port each and every statement of fact 
by reference to a specific statute or to a 
court decision.” 

The promising nature of this decision 
to make an independent investigation 
of the facts about money is enhanced 
by the circumstance that the man who 
undertook it is a member of tne Bar 
of the Supreme Court of the United 
States and chairman of the governing 
committee of the Bureau of Municipal 
Research in St. Louis. With this ample 
equipment of legal training and experi- 
ence, it is not surprising to find in this 
treatise a document of exceptional clar- 
ity and precision. 

The book, in our opinion, justifies the 
assertion that it is one of the few really 
important books of the year. Though 
considerably different in character, it 
ranks in importance, furthermore, with 
such outstanding works as Robbins’s 
“The Great Depression” and Smith’s 
“Economic Planning anc the Tariff.” It 
demands instant and careful reading by 
any one who deems it of importance to 
know accurately and concisely the basic 
elements in the American money sys- 
tem. It constitutes a reference work es- 
sential to the completeness of even the 
most modest library on economics. 
(Macmillan, $2.) 


RECENT PUBLICATIONS 

ADVERTISING Copy, by George Burton 
Hotchkiss. (Harper, $4.) A rewritten 
edition of a popular manual. 

DOWNFALL OF THE GOLD STANDARD, THE, 
by Gustav Cassel. (Oxford, $2.25.) On 
the need for a workable international 
system of money on a new basis. 

POLITICAL AND DIPLOMATIC HISTORY OF 
Russia, by George Vernadsky. (Little, 
Brown, $4.) Russia from medieval 
times to the present. 


are really capital gains in income is a 
departure from conservative practice. 
We believe that trading results belong 
in surplus or special reserves and not in 
income. It is in effect the use of taxing 
power to mold management policies 
which from the long-term standpoint do 
not appear to be constructive. The rigid- 
ness of this part of the act seems as un- 
warranted as does the present tax on 
trading profits. 

What this provision of the act will do 
to the long-term development of trusts 
cannot be foreseen partly because we do 
not know whether trusts will be per- 
mitted to issue stock dividends to meet 
the 90 per cent requirement. If payments 
are in cash, it will undoubtedly limit the 
growth of trusts largely to the amount 
of money obtained in the capital mar- 
kets. The practice of plowing back at 
least a fair proportion of capital gains 
would cease. The building up of adequate 
reserves to meet bear markets would not 
occur. 

Another probable effect of the new law 
will be to cause wide variations in the 
amount of dividends paid from year to 
year. For example, if a trust which had 
been very fortunate in its selection of 
securities for its portfolio decides to 
liquidate and take profits, it will be 
forced to declare a large dividend to 
stockholders. If in the following year, a 
bear market prevails the dividend to 
shareholders would be restricted to the 
amount of net investment income, which, 
as we have previously pointed out has, 
on the average, never been very great in 
relation to invested capital. The specu- 
lative interest in trust securities will un- 
doubtedly be enhanced since dividend 
payments will fluctuate widely. Thus we 
may again see a situation where the ad- 
ministration which has on many oc- 
casions gone on record as opposed to ex- 
cessive speculation, is in effect fostering 
such a development. As far as the im- 
mediate situation is concerned, the effect 
of the new law will be to raise dividend 
payments of many trusts which will 
come under the “mutual” definition. For 
that reason the law has been well re- 
ceived in many quarters. 

There are numerous other phases of 
the act which could be dwelt upon in 
great detail. There is for example the 
problem involved in permitting stock- 
holders to cash in their trust holdings. 
Then there is the restriction on port- 
folios. 

We cannot of course pass final judg- 
ment on the act as a whole until it has 
been in operation for some time and an- 
swers are found to many questions which 
at present remain unanswered. Mana- 
gers of trusts which will find little diffi- 
culty in meeting the requirements were 
pleased with the easing of the tax bur- 
den. Trusts unable to qualify were nat- 
urally less pleased. One thing seems 
clear, however, that trusts are in effect 
being offered a “bonus” to comform to 
the administration's version of a “good” 
investment trust. This rigid control will 
guide the future development of Ameri- 
can trusts along new lines. There is, of 
course, the possibility that the law will 
not remain on the books very long. 

H. E. HANSEN. 
Correction 

In Table I of George V. Cresson’s arti- 
cle on “A Method of Selecting Better- 
than-Average Insurance Stocks in a 
Rising Market” on page 36 of THE 
ANNALIST of July 10, 1936, the average 
shown at the foot of the 1935° column 
headed “Per Cent Price Advance Jan. 1 
to Dec. 31 (Calculated by Formula)” 
should not appear there. The figure is 
the average for the next column. 
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The Week in the Commodities: Price Index Rallies 
With Livestock and Corn 


IGHER prices for the grains and 
H livestock sent The Annalist 
Weekly Index of Wholesale Com- 
modity Prices 0.8 point higher 
during the week, the index rising to 125.1 
on July 21 from 124.3 (revised) the 
Tuesday previous. Besides higher prices 
for wheat, corn and flour, and for steers, 
hogs, lambs and lard, gains were made 
by butter, coffee, cocoa, lemons, copper 
and zinc. Cotton declined, along with 
eggs, potatoes, bananas, rubber and tin. 
DAILY SPOT PRICES 


--Moody’s— 
Index. 
U.8. Old 
Cotton. bir ei Hoga. $. $. 
July 15. .13.43 135% 104% 10.09 175.9 103.8 
July 16..13.40 1 , & 


04% 10.33 177.2 104.5 
10.34 177.0 104.4 
3 | is 10.42 176.9 104.4 
1.05% 10.48 177.8 104.9 
Cotton — Middling Tr 
eat—No. 2 red, ‘ 
York. yon 2 vallew, New York. Hogs 
Moody’ 8 averag and choice, Chicago. 
’s Indes} fteen staple commodities ; 

‘1, 1931 = 100; March 1, 1933 = 80. 
Foreign commodity prices partially 
recovered in June the losses of the 
Spring months. The Annalist Interna- 
tional Composite advanced to 74.6 per 
cent of the 1913 average (in terms of 
gold) from 73.9 in May, 74.7 in January 
and a low for the depression of 70.5 in 
March, 1935. The North American 
drought was probably the most impor- 
tant single influence in the upturn, al- 
though the prospective lifting of sanc- 
tions and the persistence of world re- 
covery also contributed. Prices in all 
major countries advanced. The latest 
weekly indices point to a continuation of 
the rise in Canada and the United King- 
dom, to a slightly upward tendency in 
Germany and to little change in France. 
FOREIGN AND DOMESTIC WHOLESALE 

PRICE INDICES 


(In currency of country; index on gold 
is also shown for countries with de- 
preciated currencies; 1913 — 100.0) 


ww 
c 
— 
‘< 
8 
~ 
& 


Ch’ge 
May to 
*June, tMay, Apr., June, June, 
1936. 1936 936. 1935. 1936. 


. 1936. . 
U. S. A....121.4 120.4 123.8 123.2 40.8 
Gold basis.. 72.1 71.6 73.4 72.9 +0.7 
Canada ....112.6 112.2 1128 111.7 +04 
Gold basis.. 66.7 66.6 66.8 66.1 +0.2 
Unit, King..110.1 109.3 109.3 105.1 +40.7 

Gold basis.. 67.5 66.5 66.0 63.2 +1.5 


France .... \378 374 371 330 +1.1 
Germany ..104.0 103.8 103.7 101.2 +40.2 
Japan ......146.4 145.4 145.4 136.2 +0.7 
Gold basis.. 51.4 50.5 50.0 46.9 +1.8 
Annalist 

Somapestte 


n gold.... 74.6 73.9 74.2 71.2 +09 


Species tRevised. tincludes also 
Belgium and the Netherlands; Germany ex- 
= a July, 1934; Italy from Novem- 

r, 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country) sie 
Canada. U. K. France. many. 
1926. 1926. July,’14. 1913. 
Sat. wi 


Day compiled.... Fri. Sat. ed. 
72.6 68.2 374 103.6 

- 72.5 68.2 103.6 
72.4 68.3 103.6 
72.2 68.3 379 103.6 
72.1 68.4 103.7 
72.0 68.3 376 103.7 
72.2 67.5 376 103.8 
72.3 68.2 375 103.8 
721 68.0 103.7 
.. 11.9 68.1 376 103.7 
. 19 68.2 103.7 
71.8 67.7 376 103.7 
71.8 68.2 103.8 
72.0 68.0 377 104.0 
72.2 68.2 378 104.1 
72.4 68.4 377 104.0 
72.6 68.5 103.9 
+72.8 69.0 377 103.9 
73.9 69.5 104.1 


COTTON 

The cotton market was reactionary 
during the past week, although it recov- 
ered somewhat Monday and Tuesday. 
July closed at 13.26-13.27 Tuesday, off 
19 to 20 points from the Tuesday pre- 
vious, and October at 12.37-12.38, off 23 
to 24. Spot middling at 13.31 was 25 
points lower, while October Liverpool 





closed at 6.70d, as compared with 6.80 
a week before. 

The market declined on Wednesday of 
last week on liquidation in the early part 
of the session by Liverpool and Wall 
Street interests, declining slightly more 
on Thursday on hedge sales. Further 
losses on Friday reflected hedge sales 
against pool and loan cotton, European 
sales against foreign crops, and favor- 
able crop reports, the decline continuing 
over into Saturday. On Monday unfa- 
vorable Cotton Belt weather caused mod- 


erate recovery, which continued on the 
next day. A factor in the decline was 
the gradual] covering by mills of their 
requirements up to the next crop. 
Weather conditions were generally fa- 
vorable throughout most of the belt. 
Much of the eastern and central dry 
areas received needed rains, although 
drought and heat continued in parts of 
Oklahoma and excessive rains fell in 
Southern Texas. The crop is still late, 
and production will depend largely on a 
late fall, according to Weil Brothers’ 
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Minneapolis patent, bulk price nominal. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 





a In Terms of Current U. 8. Dollars———————-_————, All 
1. 2. 3. 4. 5. 6 7. & All Comm. 
Farm Fvod Textile Building Chem- Misce)- Com- {In Old 


Metals. Materials. icals. 
July 23...115.7 130.3 108.3 162.3 109.1 111.5 98.3 82.9 123.6 73.3 


1936. 
May 5...113.7 121.2 105.4 170.7 110.7 111.8 97.3 86.0 121.6 72.2 
May 12...109.6 119.6 104.8 170.7 110.7 111.8 97.3 85.8 119.6 71.2 
May 19...110.8 119.4 104.3 170.7 110.6 111.8 97.3 86.0 120.0 71.5 
May 26...111.9 120.5 103.9 170.7 110.6 111.8 97.3 86.0 120.6 71.9 
June 2...110.9 120.8 103.7 171.0 110.5 111.8 97.1 86.0 120.4 71.8 
June 9...111.3 121.1 105.1 171.0 110.5 111.8 97.1 86.1 120.6 71.9 
June 16...111.7 121.3 106.1 170.8 110.4 111.8 97.1 86.1 120.8 72.0 
June 23...115.4 122.6 106.5 170.8 110.4 111.8 97.1 86.2 122.6 72.8 
June 30...115.4 122.4 106.7 170.8 111.2 111.8 97.1 86.6 122.6 72.3 
July 7..121.2 1126.7 =e 8 112.4 111.8 97.1 87.0 +126.2 *74.6 
July 14..4117.1 124.7 0.5 170.8 112.5 111.8 97.1 87.1 124.3 73.4 
July 21...119.6 123.8 110. 8 170.8 112.8 111.8 97.1 87.1 125.1 73.8 


i mm ig *Revised. {Based on exchange quetetions for France, “+ 
ac 


k eure: For weekly figures - Aj 26, 1 
963, ane Dec. . eS. page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





July 21, 1936. July 14, 1936. July 23, 1935. 

Wheat, No. 2, red, . domestic (bu.)... $1.207 $1.257 $1.00% 
Corn, No. 2, yellow Cou.) b00b00bseseesecenses 1.05 j 1. 
— Bs te. SD: GRD vcccncccccceasnasaces 48 4 4 

No. 2, oto domestic, c. i. f. (bu.). -78 77 63 
Barley. NE oo cnn (aasstnesaunieasae 1.07 1.01 d 
Cattle, choice eavy steers, cnee (100 Ib.) 8.94 8.44 11,12 
Hogs, day’s average, Chicago (100 Ib.)...... 10.48 9.95 10.54 
Cotton, middling ag epiand ( Ri adoga -1331 1356 1210 
Wool, fine staple A, (ib. ere 8BT% 87% 74 
Wool, Ohio delaines, scoured (Ib.).......... -90 -80 10% 
Beef, choice Western dressed chou. 700 Ib. 

BEE NTE ocscccecacccccnssedcoeeseses : 13.00-13.50 16.50-17.50 
Hams, picnic a ° 15%, -15% 16 
Pork, mess (100 } b.) .00 30.00 33.50 
Pork, bellies (ib.) .22 -22 -24 

, refined (lb 7 -0475 05. 
Coffee, Santos, No. 4 (1D.)....--+--seeeeeeees d 4 -08-.08% 
Coffee, Rio, No. .) F F ON os 
Flour, car lots, 98 cotton basis (bbl.)....... 8.15-8. 8. 15 **8. 

Lard, choice Western (100 Ib.) (ex. r.tax). 11.20-11.30 10.70-10.80 15. 10-15. 25 
Cottonseed oil, ag tw Die soncece 9.80 t 9.65~-9.85 9.20 
Printcloth, 38%-inch bDoc scons 06 oe 
Cotton shéeting, brown, 36,ineh, 60, 4.00 anti 

unbran END GOON CID oo ccccscnscees j . IP 4-.0T% OTM%-.0T 
Cotter _— Southern two-ply warps, No. 38 = % % 

PO 00 6000469000000-096 050 00000 senscesees J é 31 
Worsted ee _ Senet, 2-40s, halfblood , 1.49% 

WORT, GED Ga oc cc ccccccccccccccccccecece AB% J 1.33% 
Silk, seriplane, Japan, 13-15 size for 

near-b delivery os pacilaganeniies aay 1.69-1.74 1.70-1.75 1,53-1.58 
Rayon, 150 denier, Ist quality (Ib.).......... -60 -60 55 
Coal, anthracite, stove, company (net ton). 6.35 6.35 6.25 
Coal, bituminous, steam, mine run, Pitts 

| aan aenratney pale ize 2.10 2.10 2.05 
Coke, Gonanagribe furnace, at oven(net ton) 3.65 3.65 3.50 
Gasoline, at refine Oil, Paint and nny 

Reporter avge. at refinery centers ¢ 0555 0555 051% 
"ear fe crude, at well, Pain 

: fron k average for 20 ‘fields (bbI.) )t 1.286 1.286 1.137 
ap n ase composite (gross ton om. : 18.84 18.84 17.84 
Finished ele ~~ Iytie iaeccel Gen tb s)- > O08 > Noy = 

pper, ectrolytic, delive nn. se 4 F .08 
SM rrts ere tareescerentesrteee. ‘Oath ‘O46 ‘0415 
De vbncgede scenes esneeeecaekes 4425 445 -5245 
inc. st SE Bh 66606.c0g cs camenss 0475 -0475 -0430 
Leather, Union (Ib. Sesihiie Gi iS Gi a. :33 35 

es, heavy native steers, cago a 12% 13 
Paper, newsroll eS "SS ¥ Eh EEN 41.00 41.00 40.00 
yy < Renee 04% 04 045 
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letter, which observes that “generally 
speaking, fields are clean and the plant 
looks strong and healthy and has a good 
tap root. With the government estimate 
of acreage known, it still will be difficult 
to estimate production in the Eastern 
Belt, because of the extremely spotted 
condition.” 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 

change) 
--W'k Ending Thursday— Yr.'s 
July 16, July 9, July 18, Ch’ge 
L 935. P.C. 


1 

Movement Inte Sight: 

During week ..... 35 37 63 —44.4 

Since Aug. 1..... 12,383 --. 8,115 +62.6 
Deliveries During Week: 

To domestic mills. 86 72 77 +11.7 


To foreign mills. . 96 & 115 —16.5 
To all mills...... 18 156 4«=69192 — 5.2 
Deliveries Since Aug. 1 

To domestic mills. 6,020 --. 4,689 +28.4 
To foreign mills... 5,999 §.. 5,453 +10.0 
To all mills....... 12,019 + =... 10,142 —18.5 
Exports: 

During week .... 43 31 60 —28.3 
Since Aug. 1...... 5,963 ... aden +26.8 
World Ytette Supply (Thursday) 

World total ...... 3,470 3,61 3,291 + 5.4 
Week’s "aie eo .. -t —1 —i a 
U. S. A. only.... 2,554 2,648 2,242 +13.9 


Certificated Stocks: 

Thursday ........ ll 12 40 —72.5 

Increased supplies of foreign-grown 
cottons along with decreased available 
market supplies and relatively high 
prices for American staple have en- 
couraged the substitution of foreign for 
American cotton, according to the Bu- 
reau of Agricultural Economics, a tend- 
ency agravated by the shortage of for- 
eign exchange in some of the European 
countries. 

The 1936 Northern Brazil crop is 
placed at 812,000 478-pound bales by the 
first official estimate, as against 839,- 
000 bales harvested last year, 722,000 in 
1934 and 447,000 in 1933. Planting of 
the crop in Southern Brazil will not be- 
gin until September, and harvesting in 
that area will not take place until 
March, 1937. 

World consumption of all cottons dur- 
ing 1935-36 is tentatively estimated at 
27,000,000 bales by the Cotton Exchange 
Service, as against a previous high rec- 
ord of 25,778,000 in 1928-29. A year ago 
it amounted to 25,428,000. As compared 
with the previous record, the increase 
was chiefly in Russia and the Orient, the 
rest of Europe and the United States 
taking considerably less. As compared 
with 1934-35, the United States and Rus- 
sia were sharply higher, the rest of Eu- 
rope improved somewhat, while the Ori- 
ent was lower. 

Cloth sales quieted down during the 
week, after the previous seven weeks of 
activity, as cotton prices declined and un- 
finished goods tended to follow, and as 
covering of requirements for a consider- — 
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able period ahead was completed. The 
heavy backlog of unfilled orders which 
most mills have been able to build up 
will presumably prevent the usual sea- 
sonal let-down. 


THE GRAINS 

The wheat market was irregular dur- 
ing the week, but closed with net gains, 
assisted by the sharp rise in corn prices 
which dominated grain trading. July 
closed at $1.04% Tuesday, up 2% cents 
for the week, and September at $1.03%, 
up 1% cents. October Winnipeg ad- 
vanced 2% cents to 92%, while October 
Liverpool advanced to the United States 
equivalent of $1.00% from 97%. 

Renewed reports of losses from the 
drought sent prices sharply upward on 
Wednesday and Thursday of last week, 
but at the end the losses were not held, 
the market reacting slightly further 
Friday, despite new highs at Winnipeg. 
Rains and hedging pressure broke prices 
Saturday, but moderate recovery was 
achieved on Monday and Tuesday, as 
the drought continued in many sections 
and its consequences for the market 
were increasingly realized. 

Continued high temperatures with lit- 
tle rainfall in important sections caused 
further deterioration in the Spring wheat 
crop. In Canada record scorching heat 
in the absence of rains has damaged 
large areas of the crop beyond recovery, 
according to The Winnipeg Free Press, 
especially in Southern and Southwestern 
Manitoba, Southern, Western and North- 
western Saskatchewan and Southern, 
Central and Eastern Alberta. 

Australian sowings for the 1936-37 
crop are reported at 12,400,000 acres, 
against 11,809,000 in 1935-36. The first 
official German estimate places the 1936 
German wheat crop at 180 millions of 
bushels, against 171 produced last year. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as rted by the De- 
gn he 
Po: e 
Board of Trade) — 
-—-Wk. End. Seturtay 


Jul. 18, Jul. 11, Jul. 
1936. 1936. 1935." 
Wheat exports (bus.).. Nil 2 Nil 
Since July 1.......... 5 re 2 
Flour exports (bbls.)*. 20 26 xu 
Since July 1*........ 70 an 74 
, a yest Dpadwan aes oF 124 160 
uly 1f.. as 340 


45,856 32,215 25,103 
“Including flour milled in bond from Ca- 
wheat. tFlour converted to wheat 

at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 


ported by the Dominion Bureau 
of Statistics) 
--Wk. Ended Friday— 
Jul. 10, Jul. 3, Jul. 12, 
s — P g. 1936. 1936. 1935. 
xpo ne. from 
8. ports*.......... ‘api 962 4.022 1.870 
Exports for — eA , aon 856 --. 137,308 


Elevator stocks 
afloat at week- ot 131,679 §134,933 193,580 


*Including also enperts rts into U. S. for U. S. 
consumption. tSince Aug. 1, is. ana re 4 
; 934. , Saas stock s at U 


The 1936 wheat crop for thirty-five 
countries is estimated at 2,905 millions 
of bushels, 73 millions less than the 2,978 
produced last year, when they accounted 
for about 85 per cent of the total world 
production outside of Russia and China. 

The week’s fireworks were in corn, 
where the absence of relief from drought 
and heat last week sent prices sharply 
higher to new highs on last week Fri- 
day, the market subsequently reacting 
and then advancing the four-cent limit 
Tuesday, to close with net gains of 7% 
to 8% cents. Reports of crop damage 
were sensational, with irreparable in- 
jury indicated in the southwestern sec- 
tion, especially Missouri, Kansas and 
Oklahoma. While [Illinois and Iowa 
have suffered serious damage, favorable 
weather during the next two weeks 
should save the crop in these sections. 
The 1935-36 Argentine corn crop, har- 
vesting of which is approaching comple- 
tion, is placed at 382 millions of bushels 








COMMODITY FUTURE PRICES 
(Grains at Chicage; Others at New York) 


Daily Range 
July. October December. ey ot March. May. 
Cotton: High. low. High. Low. High. Low. High. ey High. Lew, igh. Low. 
GE Dvccccceunn 13. 13.36 12. 12.46 64 12.48 2.49 12.60 12.47 .59 12.45 
MT Di ncceesans 13.57 13.45 12.74 12.60 12.58 in-eo i358 12.68 12.56 12.68 12.56 
y ‘ppeeere’: 13.41 13.30 12 12.44 12.57 12.42 12.54 12.38 12.54 12.40 12.52 12.40 
GE Dib ccunccece 13.41 13.30 12.60 12.45 12.56 .42 12.51 12.38 12.50 12.37 12.50 12.36 
( 3 eee 13.26 13.13 12.43 12.27 12.38 .22 12.33 12.20 12.33 12.19 .33 12.18 
>  Saqueener 13.16 13.02 12.33 12.17 12.29 12.12 12.26 12.10 12.24 12.11 12.25 12.12 
Week’s range..13.57 13.02 12.74 12.17 12.73 12.12 12.69 12.10 12.68 12.11 12.68 12.12 
july rer 13.29 13.01 12.45 12.16 12.38 12.13 12.33 12.12 12.36 12.13 12.35 12.13 
“ 3 Seeererr 13.30 13.18 12.44 12.29 12.37 12.24 12.22 12.34 12.23 .37 12.24 
July 21 close. ...13.26t 13.27 12.37t 12.38 12.32t 12.33 12.31t 12. 12.31t 
Contract (13. 57 10.21 12.78 9.80 12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 
range Ji.11 Ja.9 J1.10 Ja.9 J1.10 Ja.9 Ji.10 Fe.25 Jl.10 Mr.27 Jl.10 My.28 
July. September. December. 
Wheat: High. Low High. Low High. Low. 
[2 Severe. 1. 1.01 1.04% 1.01 1. 1.02% 
July «REE 3 1.01 1.04 1.01 1098 1.03 
/ 2 Seppresepreerrs 1. 1, 1.06% 1.02 1. 1, 
5 Sa 1.08 1, 1.08 1. 1.09 1. 
2 RSS PTS 1.07: 1.05 oe 1.04 1.09 1, 
_ | Sereeeparre 1.04 1.02 1. 1.01 1.06 1. 
Week's range. 1.08 1.01 1.08 1.01% 1.09 1.02% 
[  S SRSSrrerere 1.04 1.03 1. 1.01 1.04 1.03 
uiy stinkeibaewedhed 1064 1 10g nome Lost 1.035% 
July Zi close.......... - 1.04%t 220 1.04%4t ss 
Contract range .... {ute May's Faly mn a July 9 May 28 


Traded week ended Friday, July 17, 275,201,000 bushels; previous week, 257,883,000. 




















Weekly Range 
First 7¥ Pe Tee. wok. 
Week End 
ae 25, 1936.—, "High is” 1998. July i, -ibse, mtract ie 
Corn: High. Low. Close. h. Low. High. Lo igh. Date. . Date. 
- eer 91 85% .91%t 88% «7 93 July 17 5 % Oct. 1 
Sept < ‘ i t J ‘ 8 CTA July 17 . May 23 
cedeures 81 , 7% 8144 t BAG .. :-_ ‘84 July = June 2 
Busheis CE 4c 6cterseeeuciatane 112,598 , 59,132, 
ats: 
ED eerneee = 36 t 4 4 40 86.35% 40 July 11 .24% May 26 
DOME. cccccce = pth, . < 4 Al % Al 5b # ' _ s 
ica mereet - ‘ d J j uly a y 
Bushels traded. plinicienneeaeseee 46,269, 48,627,000 
Rye: 

Faly pxeadee i es 7 7 69% .7 . 7% July 7 .49% May 
sort. <axnean ne 14 be : < 67 a es 1% bd : A [A : 
Mh snaceke ss é d d . f é uly d une 

pe” ere rerre ry Vi $00" $497, 
Coffee—D (Santos No. 4): 
GEE cesisece 8.52 8.52 8.52n 8.57 8.57 8.60 840 9.14 Feb. 3 7.45 Aug. 2 
PE. esccces 8.65 8.50 8.62n 9.00 8.65 8.82 853 9.20 Feb. 3 7.91 Nov. 25 
’ . 8.83 8.74 oars 9.12 885 890 8.70 9.20 Feb. 3 8.22 Jan. 10 
March ...... 8.87 8.78 8.87 9.20 8.91 9.00 8.76 9.20 July 13 8.40 y 
BT can scaee 8.95 8.81 8.91t 9.22 8.95 9.05 8.80 9.22 July 13 8.47 July 1 
July '37..... 93 8.93 8.95n 9.22 9.10 9.10 9.04 9.22 July 13 9.04 July 6 
Contracts traded.................... 372 851 
Coffee—A (No. 7) “Old”: 
GD wcccecas 52 447 4.53n 4.52 440 444 4.37 5.68 Jan. 24 4.15 June 26 
Ps  sexscce 4.56 445 4.53t 4.62 4.42 4.57 4.37 5.77 Jan. 2% 4.26 July 1 
7. pamalkhe 4.69 465 4.66n 4.80 4.63 4.79 4.59 5.88 Jan. 24 4.40 July 1 
7 4.67 4.73n 4.94 4.78 4.92 4.70 5.16 Apr. 7 454 July 1 
a eninge SEP 137 125 
Coffee—A (No. 7) “‘New’’: 
pe eee oes sso SS6e scsi we ocee oan = ee 4 Be tee 5 
 ereee 5.35 5.33 5.37n aioe ... 549 5.49 5.72 May 26 5.25 May 2 
Serre nas -.. 5.54n 5.83 5.53 5.80 555 5.86 Jume 4 5.30 May 1 
— weene 5.65 5.60 5.65n 5.70 5.70 5.93 5.93 5.93 July 10 5.55 May 1 
aii os. Sore 5.76 5.70 5.90 5.78 5.90 July 5.57 July 1 
yy EI SAMEOR 5. 4jscnadeeceedad 23 34 
Sugar—No. 3: 
c_ are ea . Be 2.81 2.77 2.85 2.74 2.90 June15 1.98 Jan. 7 
, eesaena 2.83 2.78 2.79@2.80 2.84 2.80 2.86 2.81 2.90 June17 2.01 Jan. 7 
| eee 2.81 2.78 2.77@2.79 2.80 2.77 2.85 2.80 2.86 Apr. 2.17 Jan. 6 
Jan. 2.58 2.52 2. 54 2.59 2.57 2.63 2.55 2.70 Apr. 15 2.13 Feb. 5 
March ..... 2.54 2.50 2. 52 2.59 2.52 2.60 249 267 May 12 2.31 Mar. 5 
MT exces 56 2.50 2.51@2.52 2.60 253 2.60 2.50 267 May 11 2.47 July 1 
July, ce 55 2.62 256 2.60 2.51 2.62 July 2.48 July 1 
Contracts SOE... caccadeureneeases 810 497 
Cocoa 
[| Fee — oo. Ce 5.97 5.96 = --- 606 June 25 4.97 Nov. 14 
OS eer 6.18 6.07 6.17n 6.18 5.98 6.17 5.96 6.18 July 16 5.03 Nov. 12 
javsawea 6.30 6.19 6.28¢t 6.28 6.08 6.28 6.04 6.30 July 21 5.13 Mar. 25 
> secneede 6.31 6.30 6.31n 6.29 6.11 6.26 6.19 6.30 July 21 5.15 Mar. 15 
March ...... 6.40 6.30 6.39n 6.39 6.18 6.37 6.14 6.40 July 21 5.30 pee. 28 
"Fe 48 6.38 646t647 644 625 643 611 648 July 21 540 May 1 
July, 1937. . --- 658n oma wate was --. 643 July 3 6.36 July 2 
Contracts traded ..............+.++- 1,267 929 
Hides: 
| rere 11.05 11.00 10.98@11.03 eo 10.65 10.84 10.64 13.33 Oct. 16 10.65 July 14 
i, awesoves 11. med 11. a8 11.32 t 11.35 10.95 11.35 10.90 12.98 Jan. 17 10.90 July 9 
; EA 11.60@11.67 11.63 11.28 11.34 11.20 13.04 Apr. 8 11.20 July 9 
ee 11.90@12. ne ... 11.83 11.59 12.81 June 10 11.59 July 10 
‘Contracts EN Ripe PE 166 
Rubbe ‘ 
eer 16.48 16.45 16.48t 16.62 16.33 16.65 16.42 16.65 July 10 11.77 Sep. 16 
. «acsces 16.53 16.51 16.52t 16.67 16.41 16.71 16.51 16.71 July 10 13.07 Oct. 
scanned 65 16.60 16.65¢t 16.80 16.50 16.82 16.61 16.82 July 10 14.65 Jan. 10 
sheswene -.. 16.67n 16.78 16.60 16.77 16.67 16.78 July 15 15.61 May 7 
— ee al 16.71@16.73 16.88 16.55 16.90 16.69 16.90 July 10 15.58 May 8 
ccnhaeae 16.75 16.80 t 16.98 16.67 17.00 16.79 17.00 July 10 15.98 June 5 
, EG EN sci cadeudccnscues 507 964 
Silk: 
BL .coscceds 1.72 1.71%1.71%t 1.73 1.704%41.72 1.60% 1.97% Dec. 31 1.42% May 19 
Sept. cesses 1.63% 1.62 1.61%4@1.62 1.69 1.63 1. 1.55 1.80 Jan. 28 1.39 June 1 
Dec. 1.61 1.58% 1. 1.59 1.66 1.59% 1. 1. 1.66 July 13 1.38 June 1 
1. 1.58 1.5 1.58 1 a ‘eed 1. 1.53% 1.65% July 13 1.38 June 1 
95.0@97.0 nem ... 98.4 94.0 104.0 Feb. 3 86.5 Aug. 24 
95.0@97.0 94.5 045... --. 103.7 Feb. 5 93.0 Mar. 31 
95. 0 ane --. 94.0 94.0 103.7 Feb. 5 92.2 Apr. 2 
95. 0 9.0 94.5 945 93.5 104.1 Feb. 4 92.8 Apr. 2 
95.0 b 6.5 96.3... -.-. 104.2 Feb. 5 93.0 Apr. 1 
95.0 b 96.0 96.0  ... ..- 98.5 May 21 94.5 July 3 
BD ncccades 95.5 n 96.0 954 95.0 94.8 97.5 June 1 95 July 2 
Cottonseed Oil: 
EE eieueues 9.85 9.80 9.80t 9.90 9.61 10.02 9.71 10.94 Dec. 3 8.62 May 23 
Sept ee 9.83 9.60 9.80@9.85 9.90 9.60 10.07 9.59 10.25 Jan. 8.65 May 23 
APY 9.84 9.56 9.77@9.80 9.86 9.60 10.10 9.50 10.10 July 1 8.51 May 20 
me : as 9.55 9.71t 9.83 9.55 10.06 9.35 10.06 July 11 8.45 May 20 
... 9.69@9.70 9.82 9.53 10.01 9.47 10.01 July 11 8.72 May 29 
PEE ty 48 1,262 
8.53 8.53t 8.40 8.40 8.31 8.28 8.65 Dec. 9 7.38 Aug. 2 
8.49 8.55@6.56 846 840... ... 8.65 Mar. 9 8.22 June 5 
8.62 8.67t 8.57 8.52 8.51 8.47 8.70 Feb. 17 8.35 June 4 
8.67 8.71t ian ai ey .-. 8.72 Apr. 13 8.43 June 29 
8.77 8.77t 8.69 866 ... -.. 8.78 July 20 8.46 June 29 
Ma 85 8.80 8.85t 8.76 8.72 8.70 8.66 885 July 20 8.64 July 3 
Contracts GHEE akcasccenccacvecans 50 35 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


tCorrect 
Closed Saturday: Silk, indefinitely; cocoa, May to September; coffee and sugar, 


June to yt 
July and August. 


hides, rubber and copper, June 27 to Sept. 


5, inclusive; wool, 








by the second “official estimate, as 
against a record crop of 452 last season, 
and an average for the five years ended 
with 1933-34 of 305 millions. 

Oats closed with little change, fairly 
heavy marketings offsetting the advance 
of corn. Rye advanced 1% to 1% cents, 
the possibility of imports checking the 
advance. 


COFFEE 


The coffee market generally lost 
ground last week, Santos futures clos- 
ing with losses of 11 to 19 points, new 
“Rio” with losses of 5 to 10 points and 
old “Rio” 7 points lower to 17 higher. 
Trading was in light volume. The Brazil 
National Coffee Department announced 
that 1,414,000 bags would be permitted 
to move to ports monthly for export and 
sale, or 16,968,000 for the season, as 
against exports last year of 15,973,000. 


RUBBER 
The sugar market was_ generally 
quiet during the week, closing Tuesday 
with net losses of 2 to 5 points, except 
for the current July, which advanced 
2 to 3. Refiners largely ignored the 
futures market, concentrating their at- 
tention on the problems precipitated by 
the Robinson-Patman Act. Raws de- 

clined 5 points on Tuesday. 


COCOA 


New highs were reached by the cocoa 
market in a week of heavy trading, re- 
flecting the accession of new Wall 
Street interest. Gains of 17 to 20 points 
over the week previous were indicated 
by Tuesday’s closing. 


HIDES 
Hide futures advanced 26 to 28 
points during a quieter week, reflecting 
an active spot market. 


RUBBER 

Rubber futures rose 6 to 9 points in a 
quieter week, as fears prevailed of 
strikes at Akron. June rubber consump- 
tion was reported at 52,636 tons, or 4.3 
per cent above May’s total of 50,482, 
and 45.6 per cent above a year ago, 
when it totaled 36,156 (revised). 


SILK 

Silk futures closed a quieter week for 
the most part 3 to 4 cents lower, reflect- 
ing the rumored Japanese proposals for 
financial and speculation control, which 
led to the closing of the Tokyo Stock 
Exchange, followed by official denial of 
the rumors. Spot crack closed at $1.73 
Tuesday, against $1.75 a week before. 
Japanese markets were lower. 


WOOL 
Wool tops were % to 1 cent higher 
Tuesday than a week before, although 
trading was very quiet, reflecting the 
lack of activity in the domestic raw wool 
markets. The spot exchange price ad- 
vanced 10 points to 104.0. 


COTTONSEED OIL 
Cottonseed oil future prices closed 
Tuesday with net gains of 14 to 19 
points for the week. Trading was less 
active. The gains reflected higher corn, 
hogs and lard, as a result of the drought. 


THE NON-FERROUS METALS 

Copper prices advanced during the 
week, the domestic price being marked 
up % cent to 9% on Tuesday, the high- 
est price in five years, while “European” 
copper advanced to 9.37%-9.45, from 
9.2214-9.25 as a result of the increasing 
demand both because of revival in gen- 
eral and of rearmament. 

Zinc was marked up 5 points to 4.80 
on Tuesday. Tin slipped off to 43% 
from 44%, recovering to 44%, only to 
subside once more to 43%. Lead and 
silver were unchanged as usual at 4.60- 
4.65 and 44%. WINTHROP W. CASE. 
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Financial News of the Week 


ACKED by a large increase in 

sales, the net income of General 

Electric Company rose sharply in 

the second quarter of this year. 
Actual profits were some 34 per cent 
higher than those shown in the three 
months ended March 31, while sales 
gained about 32 per cent over the preced- 
ing quarter. Net profit, adjusted for sea- 
sonal variation, amounted to $9,228,000, 
as compared with $7,460,000 in the previ- 
ous quarter and $5,971,000 in the June 
period of 1935. With the exception of the 
unusually good last quarter of 1935, earn- 
ings in the three months ended June 30, 
1936, were the best since the third quar- 
ter of 1931. 


TABLE I. GENERAL ELECTRIC 
COMPANY 
Per 
Qu’rt’rs ended: Net Net Com. 
March 31: Sales. Profit. Share. 
reer $34,935,551 $4,565,728 $0.14 
_— RRRRABRSSE 40,393, 5,390,931 0.19 
3 Re 51,423,071 7,086,830 0.25 
une 30: 
are 46,047,543 4,897,364 0.15 
ae 54,152, 6,150,498 0.21 
ee 67,850,317 9,505,494 0.33 
Sept. 30 
«aa 35,652,732 2,864,286 0.08 
a 40,752,029 4,182,459 0.12 
SY 54,627,001 5,668,903 0.20 
Dec. 31 
aa: 39,211,122 4,611,848 0.14 
a 43,062,194 6,080,493 0.18 
ere 59,560,158 10,638,440 0.37 


Sales of General Electric in the first 
six months of this year totaled about 
$119,000,000, an increase of 25.3 per cent 
over the $95,000,000 for the correspond- 
ing period of last year. Sales billed in 
the June quarter amounted to approxi- 
mately $77,400,000, the highest total 
since the second three months’ period of 
1931. Despite the large increases shown 
in the sales of electrical equipment com- 
panies the volume of utility business is 
still a great distance from the peak 
levels of 1930. 

Table I gives net sales and profits for 
recent quarters as reported by the com- 
pany. For figures covering back years 
see THE ANNALIST of April 17, 1936. 

Net income of the Weston Electrical 
Instrument Corporation dropped sharply 
in the first quarter of this year. Earn- 
ings, after adjustment for seasonal varia- 
tion, amounted to $37,000, as compared 
with $59,000 in the preceding period and 
$2,000 in the first quarter of last year. 
Up to July 22 the company had not pub- 
lished its report for the June quarter. In 
the full year 1935 Weston earned $225,- 
462, or 98 cents a common share, as com- 
pared with but. $101,720 in 1934, or 21 
cents a common share. Table II gives 
income account data for the past ten 





TABLE Ill. WESTINGHOUSE ELEC- 
TRIC & MANUFACTURING COMPANY 
Per 

Qu'rt’rs ended: Sales Net Com. 
March 31: Billed. Income. Share. 
$17,994,045 $1,776,152 d$0.71 

26,212,802 2,326,496 0.87 

981, 3,732,454 1.41 

27,287,545 1,744,427 0.65 

.. 36,053,215 3,938,692 1.48 

. 43,246,720 4,205,524 1.57 

17,474,213 41,513,645  4d0.59 

:. 23'963;896 d332'062 0.16 

. 29,723,546 2,557,452 0.96 

21,626,084 1,553,200 d0.60 

22,913,408 545,633 0.18 

30,568,992 3,115,423 1.18 

* Includes about $900,000 non-recurring in- 


come. d Deficit. 


years together with balance sheet figures 
for the last six years. 

Weston manufactures a wide variety of 
electrical measuring devices which are 
principally used by public utilities and 
manufacturers of radio and other electri- 
cal products. Next to General Electric 
and Westinghouse the company ranks as 
one of the larger electrical equipment 
companies with stock outstanding in the 
hands of the public. 

On a seasonally adjusted basis the 
earnings of Westinghouse Electric and 





Manufacturing Company slipped some- 
what in the second quarter of this year, 
largely as a result of flood losses charged 
off. Net profit, after adjustment, totaled 
$3,377,000, as compared with $4,401,000 


in the first quarter and $3,110,000 in the 
June period of 1935. Before adjustment 
for seasonal variation, however, the 
profits of Westinghouse in the three 
months ended June 30 were the highest 
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Table II. Weston Electrical Instrument Corporation 
(Thousands) 
Balance 
Years Ended Operating Total Net -~-Earned a Share-—, Dividends After 
Dec. 31: Income. Income. Income. Class A. Common. Paid. Div. j 
Seer $7.41 $2.40 70 $597 | 
OSES 574 610 = 6.11 -77 7 416 
BE hac tuheees 803 848 61: 9.29 2.55 70 Ms | 
eee 1,216 1,300 970 18.00 4.49 70 900 
SD ctseasceeus THA 797 615 17.67 3.14 220 395 
Nae *166 203 122 3.51 0.32 182 d 
ME Gcbwwewanse 22 48 a143 44.12 41.33 70 da213 
TR 114 135 a2 40.70 d0.59 17 d4i 
aaa 265 280 102 2.92 0.20 104 a2 
c aa 425 449 225 6.56 0.98 86 139 
Years Ended Invested % Earned Cashand Working Current P. & L. 
Dec. 31 Capital. On Capital. Properties. Equivalent. Capital. Ratio. Surplus. 
re $3,491 17.61 $1,794 $324 $1,773 12.89 $1,152 
ST Schecaseeus 3,780 3.22 1,520 250 1,663 16.39 1,136 
DE  c6canesvon-s 3,484 44.10 1,592 515 1,619 16.71 772 
_ aaa 3,346 40.72 1,503 564 1,662 24.75 720 
DEE Kaacanaedcis 3,207 3.18 1,437 523 1,680 17.63 693 
eer 3,356 6.70 1,420 595 1,798 11.58 840 
*After depreciation. d Deficit. 

















since the first quarter of 1930, when net 
income was $4,547,000. 

Table III shows quarterly sales and 
earnings for recent periods as reported 
by the company. For figures concerning 
prior year operations see THE ANNALIST 
of April 17, 1936. 


; INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Abbott Laboratories—Stockholders of the 
company have approved a plan to in- 
crease the authorized capital stock from 
200,000 to 1,000,000 shares and to issue 
two additional] shares for each share held 
to stockholders of record July 21. 

The balance of 400,000 shares will be 
held in the treasury and used as the di- 
rectors may decide, according to a state- 
ment issued at the close of the meeting. 


Amoeoskeag Manufacturing Company (7-17- 
36)—Assertions that the company was 
solvent caused Federal Judge George C. 
Sweeney to delay his decision on a mas- 
ter’s recommendation that the concern be 
liquidated. On Wednesday, however, 
Judge Sweeny ordered ‘immediate liquida- 
tion of the $25,000,000 enterprise. Official 
steps will be taken to care for the 12.000 
persons formerly employed by the mill. 
Callahan Zinec-Lead Company _  (7-10-36)— 
Stockholders of the company will receive 
rights pro rata to subscribe for the 747,- 
518 additional shares of $1 par capital 
stock now under option to Frank LEichel- 
berger, former general manager of the 
Sunshine Mining Company, it has been 
disclosed in an amended application to list 
the shares on the New York Stock Ex- 
change. Holders’ rights to subscribe at 
$1 a share, the same price at which the 
stock is under option, will expire on 

Aug. 17. 

The same block of stock was offered 
to holders at the same price early this 
year, but only eighty-nine subscribers 
paid less than $50,000 to the escrow 
agent. In order to protect such a minor- 
ity, the Exchange had ruled that the 
offering should be canceled if subscrip- 
tions failed to exceed 250,000 shares. 


sherry-Burrell Corporation (7-5-35)—The 

company has called a special meeting for 
July 28 to present a plan of capital re- 
organization designed to scale down pre- 
ferred dividend requirements. Under the 
plan, the company proposes to exchange 
20,396 shares of outstanding 7 per cent 
preferred stock on the basis of 0.8 share 
of new 5 per cent preferred and two- 
thirds share of common stock for each 
share of present preferred, provided hold- 
ers of 70 per cent of the preferred stock 
approve the plan. 

Jonsolidated Aircraft Corporation (4-17-36) 
The company has announced the offer- 

ing at $50 a share of 22,976 shares of con- 

vertible $3 preferred stock to holders of 
the 574,400 shares of its common stock 
now outstanding, exclusive of treasury 

holdings. Holders of record at 3 P. M. 

on July 15 are entitled to subscribe for 

the stock on the basis of one new share 
for each twenty-five held. Rights expire 

on Aug. 14. 

Stockholders were also advised of the 
receipt by the company of a contract to 
construct fifty-one flying boats for the 
United States Navy aggregating $5,485,115 
and raising the total volume of the navy 
orders on the company’s books to $15,- 
988,852. 

General Tire and Rubber Company (6-26-36) 
-Stockholders of the company voted last 
week to authorize a change in the par 
value of the company’s common stock 
from $25 to $5 a share and to change the 
number of shares from 100,000 to 500,000. 
Stockholders will receive five shares of 
the new stock for each share of the old. 

Goodyear Tire and Rubber Company—The 
contract under which the company has 
manufactured automobile tires for Sears, 
Roebuck & Co. since 1926 has been termi- 
nated, according to an announcement 
made last week by P. W. Litchfield, 
president of Goodyear. The contract ac- 
counted for approximately 6 per cent of 
Goodyear’s annual business. 

“This contract normally would have ex- 
pired in 1942,"" Mr. Litchfield’s statement 
read, ‘‘but owing to the enactment of the 
Robinson-Patman law, which became ef- 
fective on June 19, 1936, the terms of 
which are such that Goodyear was unable 
to fulfill the requirements of the contract, 
no sales have been made thereunder since 
the new law’s enactment.”’ 

Imco Participating Company, Ltd.—The 
prospectus for 675,000 participating certif- 
icates of Imco Participating Company, 
Ltd., which are being offered to holders 
of the participating preference stock of 
the International Match Corporation, has 
been made public, the new securities hav- 
ing been registered with the filing of in- 
formation with the Securities and Ex- 
change Commission. 

For each two shares of International 
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Match ot mos om preference stock, 
Imco Participating will issue one partici- 
geting s certificate, with scrip to be issued 
shares, against receipt of the 
preference shares at the office of the 
company in London. Chase National 
Bank, 11 Broad Street, New York, is for- 
warding agent for the company. 

The Imco Participating Company was 
formed by British holders of International 
Match preference stock, with a nominal 
share capital, as a vehicle to exercise 
rights to sell certain Swedish Match Class 
B shares and to share in the proceeds of 
sale above a specified minimum amount. 


International Busi Machi Corpors- 
tion (7-3-36)—Stockholders of the com- 
pany, at a special meeting, approved the 
transfer of the foreign assets of the com- 
pany’s Dayton Scale division to the Ho- 
bart Manufacturing Company. The do- 
mestic assets of the division were sold to 
the Hobart company in 1934. 

Merritt-C & Scott Corporation—See 
item under Union Bag and Paper Corpo- 
ration regarding new contract. 

Metre-Goldwyn-Mayer—Contro! of the Gau- 
mont-British Picture Corporation, long re- 
ported to be about to pass into American 
hands, will remain in English possession, 
it was amnounced Tuesday. Twentieth 
Century Fox, which owned 49 per cent of 
‘the stock of the holding company con- 
trolling England’s largest film-producing 
corporation, has decided to sell half its in- 
terest t-: Metro-Goldwyn-Mayer. The Os- 
trer brothers, Isadore and Mark, presi- 
dent and chairman of Gaumont, will re- 
duce tieir 51 per cent interest in the hold- 
ing company to an amount equal to that 
held by Twentieth Century and M.-G.-M. 

The negotiations, which have been un- 
der discussion for the last five months, 
involve the dissolution of the Metropolis & 
Bradford Trust, the holding company con- 
trolling 87 per cent oi the voting stock of 
Gaumont-British, and the organization of 
a new company which will take over its 
holdings. In this new concern, Metro and 
Fox will be equal shareholders, each own- 
ing about 20 per cent of the stock; the 
Ostrers and the English public will share 
in the remaining 60 per cent, assuring 
British control. A substantial block of 
stock of the new holding company will be 
offered to the British public. 

Pareffine Companies, Inc. (5-29-36)—A 
banking group comprised of Lehman 
Brothers, Dean, Witter & Co. and 
Schwabacker & Co. has announced the 
purchaser of the unsubscribed shares of 
Paraffine Companies, Inc., 4 per cent 
cumulative convertible preferred stock, re- 
cently offered to common stockholders in 
the amvuunat of 23,804 shares. The shares 
purchased by members of the banking 
syndicate have been placed privately. The 
shares consisted of those not reserved for 
subscription by foreign stockholders, in 
addition to those not subscribed for by 
the common stockholders. 

The 4 per cent cumulative convertible 
preferred stock rights offered to common 
stockholders entitled them to purchase 
one share of preferred for every twenty 
shares of common stock held at $100 a 
share. The rights expired on July 1. 

San Francisco Sugar Company—The com- 
pany, which has been in _ receivership 
since November, 1933, filed a plan for re- 
organization on Monday in the United 
States District Court for New Jersey. 

The plan provides for the issuance to 
present holders of new 6 per cent bonds 
on a par for par basis. They will receive 
also thirty-five shares of capital stock of 
the company and $30 in cash for each 
$1,000 uf present bonds exchanged. Stock- 
holders will get five new no-par shares 
for each share of present stock of $100 
par. 

Seversky Aircraft Corporation (6-26-36)— 
Public offering of 200,000 shares of $1-par 
common stock of the company at $3.75 a 
share has been made by J. A. Sisto & Co. 
The stock is part of an issue of 840,000 
shares, of which 640,000 are under option 
to J. A. Sisto at $4 to $9 a share. 

Proceeds from the contemplated sale of 
the entire issue will furnish the com- 
pany with additional working capital. Or- 
ders from the United States and Colom- 
bian Governments are valued at $2,686,250. 
Sixteen stockholders, including two of- 
ficers of the company, own all its out- 
standing 240,586 shares of common stock. 
The issue was quickly sold and the shares 
are now quoted at a premium. 

Twentieth Century Fox Film Company 
(9-6-35)—See item under Metro-Goldwyn- 
Mayer regarding control of Gaumont- 
British Picture Corporation. 

Union Bag and Paper Corporation (6-5-36) 
—The company has decided to enlarge the 
new plant at Savannah, Ga., which has 
just been completed. The Merritt- Chap- 
man & Scott Corporation, which built the 
plant, has received the award of a $2,750,- 
000 contract for construction of the addi- 
tional facilities, which will double the ca- 
pacity and lift the total cost of the plant 
to more than $6,500,000. 


RAILROADS 


Chesapeake & Ohio Railway Company 
(1-3-36)—A banking group headed by Mor- 
gan Stanley & Co., Inc., and including 
Kuhn, Loeb & Co. and Edward B. Smith 





& Co. have offered a new issue of $15,300,- 
000 of serial notes of the road. The notes, 
dated July 15, 1936, and maturing $1,530,- 


Missouri 


000 annually on July 15, 1937 to 1946, 
carry interest rates ranging from % to 1 
per cent for the 1937 maturity to 2% per 
cent for the 1946 maturity. They were 
offered at par and accrued interest for 
all maturities. 

Proceeds from the sale, together with 
funds from the company’s current cash, 
will be used to retire on Sept. 1 next all 
Chesapeake & Ohio 4 per cent equipment 
trust certificates, dated March 1, 1934, 
outstanding in the aggregate amount of 
$15,938,000, of which $613,000 will mature 
on Sept. 1, 1936, and the balance, $15,- 
325,000, will be called for redemption on 
the same date. 

Chicago & Great Western Railroad (7-3-36) 
—The Interstate Commerce Commission 
has approved the application of the road 
to issue, assume obligation and liability 
on $150,000 Series C equipment trust cer- 
tificates to be issued through the Conti- 
nental Illinois Bank and Trust Company 
of Chicago and to be sold at par and in- 
terest to the Reconstruction Finance Cor- 
poration. The carrier's application was 
on the uncontested finance docket. 

Chicago, Rock Isiand & Pacific Railway 
(7-11-36)—The plan of reorganization for 
the road proposed by the management 
was declared Tuesday to be unsatisfac- 
tory by Dwight S. Beebe, vice president 
of the Mutual Life Insurance Company 
and chairman of a committee for $104,- 
000,000 Rock Island first and refunding 4 
per cent bonds which were defaulted on 
their maturity on April 1, 1934. 

The Rock Island entered bankruptcy on 
June 7, 1933. It filed in the Federal court 
in Chicago on Wednesday a reorganiza- 
tion plan which is as follows: 

The Rock Island proposes to cut down 
its fixed interest load by replacing pres- 
ent bonds with a new general mortgage 
on the entire system which would pay 4 
per cent interest when and if earned. This 
would mean the substitution of ‘income 
bonds,"’ on which payments are not man- 


datory, for the present fixed interest 
securities. 
Annual fixed interest requirements 


would be cut from $14,335,000 to $2,500,000. 
Despite the tremendous reduction the in- 
terest charges under the plan would not 
have been covered in the last two years, 
although in other years earnings would 
have covered the new interest by a com- 
fortable margin. 

Capitalization of the road will amount 
to $434,026,000 if the plan is approved. Pre- 
ferred stock would account for 47 per cent 
and common stock 28 per cent. The pres- 
ent capitalization is $457,699,000. If ap- 
proved, the plan will go into effect on 
Jan. 1, 1937. 

The reorganized road would start with 
current assets of $27,955,000, including 
cash of $18,694,000, and current liabilities 
of $9,035,000 according to the pro forma 
balance sheet shown in the reorganization 
plan. 

The plan provides for a new issue of 
first mortgage 3% per cent bonds not to 
exceed $60,000,000. Interest on the new 
bonds would represent a large part o7 the 
fixed interest charges provided under the 
plan. The bonds would be a first lien on 
all property with priority over existing 
bonds. Proceeds of the new issue would 
be used for immediate rehabilitation of 
the road, refunding of receivers’ certifi- 
cates and to provide cash for carrying 
out the reorganization. 

The new general mortgage non-cumula- 
tive bond issue of $159,566,000 would be 
exchanged on a dollar-for-dollar basis for 
present general mortgage bonds and in 
varying ratios for other outstanding bonds. 

The road's indebtedness to the Recon- 
struction Finance Corporation and to 
banks would be extended to Jan. 1, 1945, 
and interest on these obligations would be 
paid at the rate of 3 per cent. Accumu- 
lated interest would be retired by the pay- 
ment of 2 per cent from June 8, 1933. 

Louisville & Nashville Railroad (7-10-36)— 
The Interstate Commerce Commission has 
approved the application of the road for 
complete purchase of the Cumberland & 
Manchester Railroad Company and the 
Black Mountain Railroad Company. Both 
carriers to be purchased are short lines 
in Kentucky controlled by the L. & N. 

Pacific Railroad (6-19-36)—The 
road last week asked the Interstate Com- 
merce Commission for permission to issue 
$3,490,000 of equipment trust certificates 
to be financed under an agreement with 
the New York Trust Company. 

Western Pecific Railroad (7-10-36)—Repre- 
senting seven insurance companies and 
oné bank that hold $16,941,400 first mort- 
gage bonds of the Western Pacific Rail- 
road Company, Frederick H. Ecker, John 
W. Stedman and Reeve Schiey have asked 
the Interstate Commerce Commission for 
leave to intervene in the reorganization of 
the railroad. 

Mr. Ecker, president of the Metropolitan 
Life Insurance Company; Mr. Stedman, 
vice president of the Prudential Insurance 
Company of America, and Mr. Schley, a 
vice president of the Chase National 
Bank of New York, have notified the com- 
mission that they are acting as a commit- 
tee for ‘‘certain large institutional hold- 
ers’’ interested in the reorganization. They 
wish to take testimony, produce and 
cross-examine witnesses at the commis- 
sion's proceedings. 

The trio, appointed under an agreement 
of Feb. 1, 1936, said that on April 6 the 


insurance companies and the bank held 
the bonds in the following sums: 


Metropolitan Life Jusurence Co. $6,852 4 
Prudential Insur. Co of America 3,000,000 
Chase National Bank, New York: 
SE aL Shes 664 5600606c00' 25,000 
ee net anbheaheks a6 dba. 4,464,000 
Travelers Insurance Co......... 200,000 
New York Life Insurance Co... 1,300,000 
Mutual Benefit Life Insur. Co.. 500,000 
Home Life Insurance Co........ 300,000 
John Hancock Mutual Life In- 
SERIES Ge cc vccccccccccccesces 300,000 
WR. cb ccccccccesesccecsoecoed $16,941,400 


Reorganization of the Western Pacific 
was authorized last August by the south- 
ern division of the Northern California 
Federal District Court. 


UTILITIES 

American Cities Power & Light Corporation 
(6-19-36)—An offering of 150,000 shares of 
the company’s Class A stock, optional 
dividend series of 1936, priced at $47.50 a 
share, has been made through an under- 
writing group headed by Riter & Co. and 
including Eastman, Dillon & Co.; Hemp- 
hill, Noyes & Co., and E. H. Roilins & 
. Inc The shares carry warrants 
entitling holders to purchase, for each 
Class A share, three shares of Class B 
stock at $8.50 a share until July 1, 1937, 
or one share of common stock of the 
North American Company at $35 a share 
between July 1, 1937, and July 1, 1939, or 
$40 between July 1, 1539, and July 1, 1941. 
Of the net proceeds from the sale of the 
stock, $2,060,000 will be used to pay cer- 
tain notes and the balance to increase 
the company’s investment portfolio or 

for other purposes. 


American Telephone and Telegraph Com- 


pany (7-3-36)—The statement of earnings 
of the Bell System for the three months 
ended on May 31, made public last week, 
shows a balance of $45,196,739 applicable 
to stock of the American Telephone and 
Telegraph Company, or $2.42 a share. 

This is the first time Bell System earn- 
ings exceeded the $2.25 quarterly dividend 
rate on A. T. and T. shares in nearly six 
years. Estimating similar earnings for 
the preceding quarter, when twelve-month 
earnings alone were published at the re- 
quest of the New York Stock Exchange, 
a balance slightly exceeding $4.50 a share 
was earned for the six months ended on 
May 31. 

In the quarter ended on May 31, 1935, 
the system’s earnings applicable to A. T. 
and T. shares were $32,153,385, or $1.72 
a share on the capital stock. For the 
twelve months ended on May 31, 1936, 
such earning were $151,689,083, equal to 
$8.13 a share, which compared with $111,- 
892,637, or $6 a share, in the preceding 
twelve months. 


Bangor Hydro-Electric Company (11-29-35 ) 


—A new issue of $7,108,000 Bangor Hy- 
dro-Electric Company first mortgage 3% 
per cent bonds, series due in 1966, has 
been placed on the market by Edward B. 
Smith & Co. and E. W. Clark & Co. The 
bonds were priced at 104%, to yield 3.50 
per cent. Proceeds from this financing, 
together with other Treasury funds, will 
be used to redeem all of the pany’s 


Com. Share 
7-—Net Income—., Harnings. 
Company. 1936. 1935 1 1935. 
12 mo.June 30.1,741,024 §... §.31 
Air-Way Elec. Appliance Corp.: 
**12wk.June 15 4,019 *32,366 
24 wk. June 15. *28,119 *142,059 
Allen Industries, Inc.: 

June 30 qr. 231,284 113,740 -94 46 
6 mo. June 30. 393,699 236,025 d 
Amalgamated Leather Cos.: 

v6 mo.June 30. x118,095 «49,536 


American bpeaags Co.: 
June 30 q 516 697,918 h1.80 
6 mo. June 30.1, is0'338 1,312,739 h3.32 h2.95 
Atlantic Refining Co.: 
38 


**June 30 qr..1,157,000 
6 mo. June 30.3,140,000 


384,378 ‘ ‘ 
255,378 1.12 10 


Barker — Corp. : 
June 30 q 63,234 57,404 12 .08 
6 mo. june 30. 131,049 *63,333 .26 or 


Bayuk Cigars, Inc.: 
June 30 qr 230,394 242,735 y.49 h2.04 
tt6 mo.June 30 384,396 394,120 y.78 h3.14 


Beech-Nut ae Co.: 


**June 30 597,463 440,664 1.36 1.01 
6 mo. June 30. 1,024,377 848,069 2.34 1.94 
Bing & Bing, Inc.: 

Mar. 31 qr.... °50,515 °%58,077 

asliss & Laughlin, Inc.: 

6 mo. June 30. 270,372 suaen 1.74 
Bohn Aluminum & Brass Corp.: 

June 30 qr.... 358,714 398,206 1.02 1.13 
6 mo. June 30. 693,843 952,819 1.97 2.70 
Bush Terminal Co.: 

6 mo. June 30. {71,308 183,563 

Bush Terminal Bldg. Co.: 

6 mo. June 30. m85,851 m54,740 

Byron Jacksen Co.: 

June 30 qr.... 312,803 112,489 h.8s h.32 
6 mo. June 30. 525,928 248,709 h1.48 h.72 
Casco Products Corp.: 

3 mo. May 31. 55,599 36 
Castile (A. M.) & Co.: 

June 30 qr. 139,069 87,000 1.16 

6 mo. June 30. 234,219 170,695 1.95 1.42 
Catalin Corp. of America: 

6 mo. June 30. $156,585 [152,147 

12 mo.June 30. $299,090 256,005 

Caterpillar Tractor Co.: 

June 30 qr....2,544,312 1,823,376 1.35 97 
6 mo. June 30.4,481,091 2;908, 152 2.38 1.55 
12 mo. June 30.7,522,245 4,497,813 4.00 2.39 
Century — Mills: 

**June 30 q 21,886 *13,336 ll 

6 mo. June ‘30. 57,978 28,913 36 05 
Checker Cab Mfg. Corp.: 

June 30 ar.... {381,464 *110,779 


6 mo. June 30. $580,688 *203,712 


Chicago Yellow Cab Co.: 

**June 30 ar.. 123,824 34,546 .30 .09 
6 mo. June 3). 295,487 104,752 73 -26 
City Aute Stamping Co.: 

**June 30 qr.. 189,479 153,651 50 41 
6 mo. June 30. 306,125 262,076 81 -70 
Clark Equipment Co.: 


**June 30 qr.. 188,572 3,793 72 p.33 





first lien and refunding mortgage bonds, 
so that non-completion of this financing 
of the bonds now being offered will consti- 
tute the only outstanding funded debt of 
the company. 


Cities Service Company (11-1-35)—Total as- 


sets and liabilities, at the same figure 
of $24,792,502 were reported by the Cities 
Service Refining Company of Boston in 
a petition filed in Federal court this week 
under Section 77b of the Bankruptcy Act, 
seeking authority to reorganize. 

The Cities Service Refining Company is 
controlled by the Cities Service Company 
through the ownership of a majority of 
the common stock. Cities Service owns 
45,020 of the 71,925 common shares and 
together with subsidiaries $866,880 of the 
$2,385,000 preferred stock. 

Consolidated Edison Company (7-17-36)— 
The company, continuing its policy of 
simplifying its corporate structure, has 
petitioned the Public Service Commission 
for permission to merge the New York 
Edison Company, Inc., and the Bronx Gas 
and Electric Company into the parent 
company. 

Middle West Corporation of Chicago (1-3- 
36)—The Securities and Exchange Com- 
mission has approved the acquisition by 
the company, a registered holding com- 
pany, of 9,000 shares of $3 cumulative no- 
par preferred stock of the Copper District 
Power Company, a utility subsidiary of 
the holding company. 

Narragansett Electric Company (6-26-36)— 
The final step in the simplification of the 


Continued on page 136 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
Earnings. 
1936. 1935. 


--Net Income.—, 
Company. 1936. 1935. 
Acme Steel Co. and Subs.: 
June 30 qr $513,774 #358. 248 $1.57 $1.01 
176 mo. June 30 905,627 2.76 2.85 


6 mo. June 30. 242,826 27,056 -86 p2.39 
Cc lidated Film Industries, Inc.: 
June 30 qr.... 185,024 265,121 p.46 .12 


6 mo. June 30. 486,007 477,657 16 15 
Corn Products Refining Co.: 


**June 30 qr..2,553,945 1,747,112 84 52 

6 mo. June 30.5,353,935 3,881,564 1.77 1.19 

Crown Willamette Paper Co.: 

Yr. Apr. 30...1,916,916 1,467,615 r9.81 r7.33 

Detroit Paper Products Corp.: 

**June 30 qr.. 164,332 $43,065 

6 mo. June 30. $162,665 slid’ 181 

Edison Bros. Stores, Inc.: 

4 mo. Apr. 30. 195,439 1.67 

Exchange Buffet Corp.: 

Yr. Apr. 30... 22,776 *184,331 .09 

Finance Co. of America (Balt.): 

6 mo. June 30. 92,979 112,446 c.66 c.81 

Froedtert Grain & Malting Co.: 

9 mo. Apr. 30. 525,469 ‘ 

Fuller (George A.) Co.: 

6 mo. June 30. 8,263 *107,946 

General Cable Corp.: 

June 30 qr.... 314,171 26,222 a.14 p.17 

12 mo. June 30 563,183 , p3.75 ib 

General Electric Co.: 

June 30 qr....9,505,494 6,150.4 .33 21 

6 mo. June 30.16,592,324 11,541. 139 .58 40 

12 mo. June 30.32,894,667 20,516,841 1.14 71 

General Foods Corp.: 

June 30 qr... 2,776,778 $ 067,150 53 77 

6 mo. June 30. 6,843,928 5,862,722 1.30 1.11 

12 mo.June 30.12,711,974 11,238,886 2.42 2.14 

General Refractories Co.: 

**June 30 qr.. 312,785 * 97,398 h.69 h.06 

6 mo. June 30. 543,368 225,200 h1.20 h.51 

12 mo. June 30. 973,025 439/783 h2.14 h.99 

Gulf States Steel Co.: 

June 30 ar.... 110,545 °66,663 .38 
*36,514 -69 


tt6 mo. June 30 207,474 








PUBLIC NOTICE 





NOTICE IS HEREBY GIVEN THAT BEER 

License No. C-1226 has been issued to the 
undersigned to sell Beer at Wholesale under 
the Alcoholic Beverage Control Law at 
Room 805, 15 West 24th St., City New York, 
County New York. 


FUHRMANN & SCHMIDT BREWING Co.. 
15 West 24th St., New York City. 
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sy Baltimore & Ohio 
Com. Share Com. Share Independent Rapid Transit System 
Net Income.—, Earnings. --Net Income.—, Earnings (New York City) : 1936. 1935. 
Company. 1936. 1935. 1936. 1835 Company. 1936. 1935. 1936. 1935. 1936. 1935 May 5a Nectar 9 eon ose ae7 
H. ppt 2 W., Ltd.: Westinghouse Elec. & Mfg. Co.: April gross ............ 1,148,968 943,403 Cash, Mey 31........... 10°707,325 9. 
May 31 ar..... 913,004 1.85 1.21 June 30 qr... 4,205,524 3,938,692 158 148 Net operating revenue. 331, 343,115 Gurrent assets ......... 32,758,074 31,253,981 
mo. May 31. 3 rst ue 2,901,286 5.02 3.87 6 mo.June 30. 7.937.978 6,265,188 2.98 2.35 Ten months’ gross...... 9,925,347 8, oer 783 Current liabilities |... 45,527,132 41,185,134 
® y 12 mo. June 30.13,656,170 6,486,475 5.13 240 Net operating revenue... 3.028.948 2'884'571 tinvestments in stocks, 
Metanter A.) © Sen. Ene.s P c “ = oS Sg bonds, A&C. ........... 103,971,314 103,802,850 
6 mo. June 30. 341,321 55,918 1.70 .28 Whitaker Paper pe 41,045 png Gas and Electric Company Funded debt dus wihin 
Hevdelile- Hershey Corp.: 6 mo. June 30. °6,416 141,04 a | | ee 461,617 436,401 six months ........... 5,203,000 33,942,000 
ne 30 q 1,010,648 870,757 b1.15 b.97 Young (L. A.) Spring & Wire Corp.: Net a Ser taxes spas tcees eH 205,069 Chicago Great Western 
#16 mo. June 361,618,851 1,773,625 D178 bi.08 8 ne ae c50.1,108352 1,06%818 285 h274 Twelve months’ gross.. 5,544,588 5,209,703 May net income........ 54,404 *33,172 
Howe Sound Co.: ie lee ha mo. June a a a pro at atier tenes... ... 2,660,334 2,649,038 ie § —s net loss. . peed pad 
June 30 qr.... 561,405 521, . . 2 * Net income .......... ,084, 077,640 Cash, May 31.......... , , 
tt6 mo.June 30.1, 090,423 911,591 2.30 1.92 Manati Sugar Co.: *Before depreciation. +After charges and scuerent Gooete ER ae 2,900,en2 gag 
Interlake Iron -—- Yr. Oct. 31... °483,356 ...... +++ depreciation. Seesutednie te pein ,924, 549, 
jrJune 30 ow. *48,978 *345,221 ... see Northwestern Electric Company bonds, &C.......-..+0- 25,475 25,265 
mo. June 30.. 37,677 *414.773 ... wes PUBLIC UTILITIES | en Funded debt due within 
RieEaAeee bEe ® 6,468 278,323 
fueesontoaal Cement Corp.: 1936. ee sy oe six months ........... 639,490 1,638,044 
gJune 30 qr... 746,981 339,418 h1.10 h54 4, 7. @ T. and Associated Cos.: DOMME 56.0 ccs acess 49,306 15,678 Chicago, Milwaukee, St. Paul & Pacific 
g6 mo.June 30,1,215,286 458,020 1.79.72 3 mo.May31. 45,196,739 32,153,385 j2.42 {1.72 Twelve months’ gross.. 4,012,590 3,686,232 May net loss........... 2,235,811 426,980 
jonal Salt Co.: a 1.893, § y Net income after depre- Five months’ net loss.. 7,780,378 7,464,648 
Internation t 12 mo.May3i. 151,689,083 111,892,637 18.13 36.00 Net Meome after dep . 442,219 297,248 Cash, May 31........-.. 8,764,432 6,014,531 
6 mo. June 30. 150,625 137,681.63 57 Cincinnati Strect Railway Ce.: Current assets .......: 24'578,561 23,819,018 
Schine Mente Gomes 56 5g, 0. June 30. 165,086 85,323 3418 Pacific Power and ee 495 Current liabilities... 43,004,025 23,949,957 
551,434 1. . : UME BOSS 2... cccsccees : ’ tInvestments in stocks, 
g'mno. Suse 30.1'478:901 798.012 162 “71 Connecticut Light & Power Co.: Net after taxes... .. 144383 187,018 “bonds, Ae... 150,903 175,606 
Kimberly-Clark Cor 12 mo.June 30.4,581,451 4,489,875 ae wid *Balance after charges. 87.842 75,307 Wanded Galt due wliie 
june 30 ar. 355,256 296,153 .42 .30 Detroit Edison Co.: Te months grets.. 4.0aR eg six months ........... 2,577,155 9,614,207 
§ mo. June 30. 708,983 566,717 ag pcg sa ye gamma 8.53 4.22 {Net incomes... "680104 "4577424 i — & aor oo _— 
mo. June 4, A), Se . ces aso atura. as 0.: a ne DGB. 00ccvcrees ° . * ’ 
Kinner Airplane & Motor Corp.: 6 mo. June 30. 473,941 ~—........... su rae jane. tAfter charges and Five months’ net loss.. 8,164,812 5,403,384 
° * 12 mo.June 30. 602,965 <..... se Cash, May 81:.......... 2,490,189 _ 5,272,206 
6 mo. June 30. °43,643 neal veer s : P _ d G d Coke C ny Current assets $42 28,858,106 
‘ Kansas City Public Service Co.: o nm as an yoke Company = We See eee 
Lehigh Portland Cement Co.: ° June gross ............. 252,633 273,670 Current liabilities ..... 002, 279, 
6 mo. June 30. 52,127 £215,131 ...  ... , 2 tInvestments in stocks, 
12 mo. June 30.1,170,857 682,649 1.38 t.39 12 mo. June 30. *123,269 *435.412 pate Net after , ey 67,174 75,717 bends. ie 4,062,566 4.077.721 
Lehigh Valley Coal Corp.: : = . te Pa *Balance after charges. 21,983 31,224 D ow 4 oeeets* se. Sree ded 
14.786 104.976 pov p.sg Mansae Gas & Electric Co.: Twelve months’ gross.. 3,251,165 3,112,883 e a 9,839,000 1.978.000 
June 80 ar. . 572132 475'575 £19 £11 12 mo. June 30.1,084,060 1,077,640 ... ... Net after taxes......... 798,127 853,472 months ......--.-....- 839, 978, 
_— June 30. 558,189 598,192 p2.46 p2.63 Monta Po Oe: i aaa 7,555 57,914 Great Nortnern 
rong & Fink Weaieste Corp . , Pep gn 203.008 910 2,306,130 4 eee ene eeetation. tAfter charges and saan May a koeeieewees - eee oH 15,878,108 
yt 5 sages —" = epreciation Surrent assets ...... 769, 
6 mo. June 30. 286,616 94,496 71 .23 e ‘ ; Current liabilities ..... 17,217,433 16,358,469 
Libbey- Owens-Ford = ee a red ao A ae Southern Canada Power Company, Ltd. tInvestments in stocks, ie aaa 
**June 30 qr..3,106,005 2,064,549 1.24 81 . ; , 5 (Canada) : DOMES, BG....0.s005200 2,271 3,437,743 
6 mo. June 30.5,102,972 4,284,316 2.04 1.69 Pacific Power & Light Co.: June gross ........ .. 173,886 168,584 Debt due, six months. . 101,950,000 875,000 
Leblaw Groceterias, Ltd.: 12 mo. June 30. 680,054 457,424 per rn oo A ea eee. . * sana 1 iO aoe Illinois Central 
° aad in 7 J ° 9 R \ . . 
4 wk. June 27. 53,329 49,978 ... are Portland Gas & Coke Co.: Net after expenses... 948° 695 961,266 (Excluding Yazoo & Mississippi Valley) 
L h C : 12 June 30 7,555 57.914 May net loss........... 487,490 791,183 
6 pone Peg 222,149 167,410 1.64 1.24 a j r , . Superior Water, Light : and Power Company Five months’ net loss.. 1,587,119 1,442,512 
pont. 28 Ne cee June gross ....-....... - 77,780 74,419 Louisville & Nashville 
aarews 6 mo. June 30.4,290,202 3,851,552 ...  .. Net income before de ’ ‘ 
June 30 qr.... 202,298 239,132 .57 .69 preciation ........... 12,774 14,396 May net income........ 675,562 239,496 
mo. June 30. 402,064 438,667 1.13 1.25 United ee Twelve months’ gross. 957,593 908,376 Five months’ net in- 121 1.075.535 
pA eonct. Electric Co.: June 30 q 2,147,004 .05 .02 Net income after depre- . come ..... grsseastatns RY 1.075. 536 
Mar. 31 or 48,704 ...... a tw; mo. June 30. i: ‘el, ‘350 4,372,404 06 04 ciation ................ 129,153 136,368 ae Bo seeeeeeees ee aen as'ore ata 
Mengel Co.: RAILROADS RAILROAD E. ARNI 7 Gs AND Current liabilities 8,731,530 8,283,587 
June 30 qr... 71,423 *19,655 .04 obs E ; ee = n stocks, 15,382,982 10,697,948 
tt6 mo.June 30. 83,540 ‘*27,877 p2.53 + DON, TN a 6.0d06 seu 0n 382, , 697, 
Moore (Tom) Distillery Co.: nama Great etenern t,, So 1 STATEMENTS Funded debt due within 9 0 ano 
6 mo. June 30. 234,297 ...... 4 6... Alabama —_ poe te — ms Alton Secenst Manne denne 
Mullins Mfg. Corp.: 5 mo. May ° 20, ’ . June BUGGER osccccsscces $1,326,965 $1,105,191 Cash, May SRR ay 2,793,139 2,820,849 
June 30 qr.... $177,265 $158,021 ...  ... At., Top. & S. Fe Rwy. Sys.: noe . rating deficit... 15,569 227,735 Current assets ......... 7,706,024 8,157,742 
6 mo. June 30. $310,603 $284,124 ... ... 5 mo. May 31.*2,815,955 °897,551 ...  ... ficit after charges... _ 155,399 3} Current liabilities ::::: 4,935,750 5,493,530 
12 mo.June 30. $493,849 $321,322 aa oe a months’ grees ates 1 ae a tInvestments in stocks, 
Muskegon Motor Specialties Co.: Atlantic Coast Line R. R.: be I adic altar "ehamaes: mee. ee bonds, &¢............. 113,043 125,828 
6 mo. June 30. 91,730 50,817 a1.53 a.85 5 mo. May 31. 828,308 195,621 1.00 .23 pars - “i cn a - oo Nashville, Chattanooga & St. Louis 
New York Air poet Co.: Gulf, Mobile & Northern R. R.: son, Lopeka Santa Fe May net loss........... 65,788 82,322 
**June 30 qr.. 240,444 .—........ -92 eas 5 mo. May 31. 167,629 38,714 aes Pen Cash, May 31......... . 27,967,707 27,476,831 Five months’ net loss.. 211,888 363,142 
6 mo. June 30. 328° 160 *65,565 1.26 ae ‘ th R i Current aepete eee neseee 54,133,905 53,742,402 Cash, may 31 boskekendaa 975,789 783,468 
Oweneilinels Gane Co: Season Tana artiae nae... Seremineeecccas: ees MT Series aie: SR Sine 
12 mo.June 20.8,784,481 7,157,767 h6.85 h5.96 pao oul s 7 o e “5 P. oe. — 30,111,892 28,633,697 Hinvestments yy RO ain te ae 
amg A “hen Co.: ville ashville B. K.: Atlantic Coast Line Co vcccesceccss ,702, ,692, 
» BR ees: $6 ... 5 mo. May 31.2,502,121 1,075,585 221 92 sav net loss........... 4s5,s08 600,173 Debt due, six months.. 120,000 120,000 
8. ‘mo. o-June 30 534,205... ... 1.24 ... Minneapolis & St. Louis R. R.: Five months’ net. in- New York — 
Parmelee Transportation Co.: 5 . May 31.*1,113,446 *1,393,689 ee one eS err 828,308 195,623 Cash, May 31........... 18,350,576 19,767,049 
ome. June te #12. ste 1azgee Pennsylvania > Bs Ek 4 “III ae0sn'Bta 21'ao8" o14 Pertwee fs » PE x Hi 106,808, 882 
bd 4 oan a a urrent assets ........ 081, urren a WO: <ass0 
oo — _ — — 5 mo. May 31.8,958,813 7,761,272 .68 .59 Current liabilities ..... 5,405,613  5,270,5 tInvestments in stoc 
Plerves Geverner Os.: Reading Co.: tInvestments in stocks, SS “gt ee 7,818,450 53,783,431 
6 mo. June 30. $48,894 $22,109 5 mo. May 31.2,429,263 1,854,063 90 49 _.. eee 4,399,486 4,409,116 Debt due, six months.. sf 176,000 19,034,000 
Pittsburgh Screw AR. Bolt Corp.: Ss th P ifi C ill aia . Funded debt due within EE 
**June 30 ar. *714 23 a ‘i oa. “hoon ane amen Oe ED hia cacccess se 4,000,000 Continued on Page 138 
6 mo. June 30. Sorsze *83,932 35 ... mo. -*2,126, 433, és ae ———————————————— : — : 
Penegy ye Terminal Coal Corp.: Texas & Pacific Rwy.: 
June 30 qr.... *139,114 °%134,446 ae ade 6 mo. June 30. 525,752 106,606 p2.22 p.45 
6 mo. June 30. *274,838 *203,821 as cw Union Pacific R. R. System: 
Plymouth Oil Co.: 5 mo. May 31.1,010,137 2,343,647 p1.01 .30 
— 30 qr.... 456,993 146,014 43 14 Wabash Rwy.: 
mo. June 30. 818,155 331,847 78 (32 5 10 stay 31.°1,004,879 °996,601 
P owdrell & Alexander, Inc.: Not available. *Net loss. tProfit before 
6 mo. June 30. 139,546 61,323 h2.35 h.94 Federal. taxes. 2 On Class A. shares. b On 
a s 8 ares c On combined Class 
ogune 30 “Tr, 282,258 030s oT ugg 6 SRG Claes DB shares, 5 neport subjent to 
, ° . an ear-end a en 
6 mo. June 30. 421344 246,911 145 u85 Shares outstanding at close of respective 
Rustless Iron & Steel Corp.: eriods. j On average shares. m 
June 30 qr eee eee ore Federal taxes. p On preferred stock. 


- 103.—§ 
<< a r On first preferred stock. s Exclusive of 
6 mo. June 30. 134,122 96.968 18 18 Gonadian affiliate. tOn new capital se t 


Seaboard Laetiggs Corp.: up. u Based resent ca italization. 
June 30 ar.... 63,127. ...... aes 0% v Estimated. x Pro it before ow in- 
9 mo. Jone 30. 154,824 a ers oes oe come taxes and amortization. 


own by comparison 


Seagrave Corp.: mon_ shares before spilt up. indicated Telephone Tortur e Chamber 


p1.56 quarterly earnings as 























**June 30 qr.. *11,031 7,827. of company’s reports for first quarter of 
6 mo. June 30. *38,103 *3,020 ... ‘** — fiseal fF the six-month period. ttIn- 
Selby Shoe Co.: dicate earnings as someones from com- ’ : } ° h + 
Yr. Mar. 31... 583,772 546,897 2.43 2.07 pany’s quarterly reports. __ Hour after hour in the Bell Laboratories the torturer’s 
Spicer Mfg. ~~ $ ° 7 4 ‘ 
eeJune 30 ar.. $387,936 7114503... ... PUBLIC UTILITY EARNINGS lifeless arm keeps dropping the telephone into its 
6 to. June 0, aot — a Ot Central Maine Power cradle. Nearby, telephones and apparatus are being 
s Su 1936. 1935. ‘ . 
**June 30 qr.. 325,541 162,156 ... ... May gross ............. 494,088 469,826 frozen, baked, steamed. Materials undergo tests far 
et Bee ~ A 106138 “gi'eas ’ , : g 
Sutherland Paper Co.: a | og lg gross. - $171,204 5,923,358 more severe than any they are likely to meet in actual 
. 242,047 156,333 8A 54 = ANGt Imcome .......... 303, ; d d ; ; 
a. » tA 30. 394:204 290,160 1.37 1.01 Connecticut Light and Power Company service. For they must prove their right to be a part 
12 mo. June 30. 722,414 528,095 2.52 1.84 rears ended June 38: ‘ietndeis Sadana “yn 4 - ans A a 
Texas Gulf Sulphur Co.: ross revenue ....... . 16, x Oo e nation-wide service that you know you 
June 30 ar ret: ooo 1 CLS 4 | - 2. eee 4581, $i Sas er depend upon— always 
{3°mno. June 30-8:823,894 — oo Earnings per common pea on P P ys. 
4 , et ie ET rae : y 
Thompson (John R.) Co.: : 
**June 30 qr. 27,924 715,321.09 ae Bang thay og Company 
6 mo. June 30. 50,346 °60,536 a (oS 52,446,654 46,210,475 ra % 
Twin Coach Co.: Net income ....... ‘*). 10'857/299 *5;372'162 g 
6 mo. June 30. 278,000 173,713.59 h.38 *After $1,400,000 ‘‘extraordinary”’ appro- \ P 
Underwood Elliott oe Co.: priations to retirement reserves. 
June 30 qr.. 657, 750,857 91 1.05 Montana Power Company ast 

56 mo. yoy Bates 1,469,900 2.08 2.06 June ross bichietop 1,037,638 925,715 
Jnited Fruit Co.: e er Sees. ........ ¥ , 
pogo June 30°6,878,000 *4,550,000 ... ... *Balance after charges 338,426 284341 BELL TELEPHONE SYSTEM 

; . ie ate Twelve months’ gross.. 11,894,408 10,251,979 
U. S. Pipe & Foundry Co.: Net after taxes......... "997.418 5,190,292 
6 mo. June 30.1,199,239 468,336 ... --» tNet income ............ 2,808,910 2,306,130 
U. S. Realty & Improvement Co.: *Before depreciation. +After charges and 
6 mo. June 30. 268,331 °*203,716 ... ... depreciation. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS of bonds called 
A for redemption before maturity 
were, in number, little changed 
from the small volume of the preceding 
weeks. The calls, which were mostly for 
future months, included a variety of 
bonds, with those in the public utility 
category predominating. Additions of 
several Federal Land Bank bonds and 
one finance corporation bond to the list 
distinguished the retirements from re- 
cent weeks. This month's total of called 
bonds was increased slightly to $661,- 
068,000, compared with $304,088,000 last 
month, and $443,630,000 in July, 1935, in 
corresponding weeks. 
Bonds called for redemption in July 
are omc as follows: 


Indust 
Public nut 
State 

















various of warrants, 
called for payment at par on July 30 and 


Adams County, Col., 
Aug. 10, 1936, at office of the County 
Treasurer. 

Atlantic Joint Stock Land Bank of Raleigh, 
entire issues of 5s, due Feb. 1, 1955 and 
1956, called for payment at par on Aug. 1, 
1936, at the Wachovia Bank and Trust 
Co., Raleigh, N. C. 

Carmelite Sisters of the Divine Heart of 
Jesus (St. Louis), entire issue of first 54s, 
- Aug. 15, 1937-44, called for payment 

par on Aug. 15, 1936, at Festus J. 
Wade Jr. & Co., St. Louis. 

Chesapeake & Ohio Railway, entire issue of 
equipment trust 4s of 1934, due semi- 
annually to March 1, 1949, called for pay- 
ment at par on Sept. 1, 1936, at J. P. 

organ & Co., New York. Coupons due 
Sept. 1, 1936, should remain attached. 

Credit Consortium for Public Works of 
Italy, $296,000 of exteuded secured A 7s, 
due March 1, 1937, and $165,000 of B 7s, 
due March 1, 1947, called for payment at 
par on Sept. 1, 1936, at J. P. Morgan & 
Co., New York. Coupons due Sept. 1, 1936, 
should be collected in the usual manner. 
Lowest and highest numbers called: A 
M40, M4458; B M9, M7434 

Custer County, Idaho, bonds 16-19 of In- 
dependent School District 7, dated Aug. 
15, 1919, called for payment at par on 
Aug. 15, 1936, at office of the District 
Treasurer. 

Delta County, Col., various of warrants, 
called for payment at par on July 20, 1936, 
at office of the County Treasurer. 

Dispatch-Pioneer Press Co., entire issue 

of debenture 6s, due Sept. 1, 1942, called 
for payment at 103 on Sept. 1, 1936, at the 
First Trust Co., St. Paul, Minn. 

Evangelical Synod of North America, 
Iilinois (Elmharst College), bonds 151-200 
of first 54s, dated June 1, 1928, called for 
payment at par on Sept. 1, 1936, at the 
Lindell Trust Co., St. Louis. 

Greensboro Joint Steck Land Bank 
(Raleigh), entire issue of 5s, due Aug. 1, 
1956, called for payment at par on Aug. 
1, 1936, at the Wachovia Bank and Trust 
Co., Raleigh, N. C 

Kentucky (State of), warrants D589-D1715, 
called for payment at par on July 11, 1936, 
at office of the State Treasurer. 

Manganiferous Iron Co., entire maturity of 
first leasehold 5%s, due Aug. 1, 1938 and 
1939, called for payment at 101 on Aug. 1, 
1936, at the First National Bank and 
Trust Co., Minneapolis. Coupons due Aug. 
1, 1936, should remain attached. 

Miami, Ariz., various of warrants, called 
for payment at par on July 10, 1936, at 
office of the Town Treasurer. 

Mississippi Joint Steck Land Bank of 
Memphis (assumed by the Tennessee Joint 
Steck Land Bank of Memphis), entire 
issue of 5s, due Aug. 1, 1955, called for 
payment at par on Aug. 1, 1936, at the 
National Bank of Commerce, Memphis, 
Tenn. 

San Juan, New Mexico, bonds 6, 8-12 of 
Aztec School District, due May 1, 192, 
and bonds 4 and 5 of Aztec School Dis- 
trict, due Sept. 1, 1939, called for pay- 


ment at par on Aug. 1, 1936, at the First 
National Bank, Farmington, the Citizens 
Bank of Aztec, or office of the District 
Treasurer. 


Stephens College (Columbia, Mo.), entire 
issue of first 6s, due serially to Oct. 15, 
1944, called for payment at 100% (1937 
maturity), 100% (1938), 100% (1939), 101 
(1940), 101% (1941), 101% (1942), 101% (1943) 
and 102 (1944), on Oct. 15, 1936, at the 
Boatmen’s National Bank, St. Louis. 


Tennessee Joint Steck Land Bank of Mem- 
phis, entire issue of 5s, due Feb. 1, 19%, 
and various of 5s, due Aug. 1, 1955, called 
for payment at par on Aug. 1, 1936, at 
the National Bank of Commerce, Mem- 
phis. 

Toho Electric Power Co., Ltd., $275,000 of 
first A 7s, due March 15, 1955 (Kansai 
Division), called for payment at par on 
Sept. 15, 1936, at the Guaranty Trust Co., 
New York, and London. Coupons due 
Sept. 15, 1936, should be detached and col- 
lected in the usual manner. Lowest and 
highest numbers called: D21, D789; Mé4, 
M14422 


Virginia-Carolina Joint Steck Land Bank 
(Norfolk, Va.), entire issues of 5s, due 
Aug. 1, 1954, Feb. 1 and Aug. 1, 1955, and 
Feb. 1, 1956, called for payment at par on 


Aug. 1, 1936, at the National City Bank, 
New York. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Allied Owners Corporation (New York)— 
Holders of Allied Owners Corporation first 
6 per cent bonds, due 1945, have been noti- 
fied that the new first lien cumulative 
income bonds, together with the coupons 
and warrants with respect thereto, issued 
pursuant to the plan of reorganization, 
are ready for delivery at Manufacturers 
Trust Company, New York. Holders of 
6 per cent debentures, due to 1940, have 
been informed that the new cumulative 
income debentures, together with coupons 
and warrants with respect thereto, are 
ready for delivery at the City Bank Farm- 
ers Trust Company, New York. 

Chicago, North Shore & Milwaukee Rail- 

Company—Holders of equipment 


News of Foreign Securities 


ing European Stock Exchanges un- 

disturbed. With the exception of 
some of the Spanish issues prices moved 
forward throughout most of the week. 
Paris was an exception. Buyers ap- 
peared nervous there and inclined to sell 
on the slightest provocation. 

Traders on London were in a cheerful 
mood during the week and prices were 
strong in most sections of the list. The 
activity in the mining and oil stocks sub- 
sided somewhat but prices did not suffer 
as a result. When it was announced by 
Japanese officials that an investigation 
into trading policies was to be made 
which brought about a collapse in prices 
so great that trading was suspended the 
Tokio Exchange closed. Japanese issues 
in London, however, were firm. Chinese 
bonds were also strong on buying from 
the Far East. Rio Tintos, one of the 
more widely held Spanish issues, proved 
an exception to the general run of that 
country’s stocks. After early weakness 
on the rebellion the stock rallied to close 


S ne 2 newest revolt left the lead- 


higher. British Woolworth and Celanese 
of America were two bright spots on the 
London Exchange. 

The French Bourse rallied during the 
early part of the week as a rebound 
from the sharp drop that prices made in 
the preceding seven days. During the 
latter part of the current week, however, 
selling was resumed and prices were 
easy. Bank shares were under heavy 
fire, while most of the industrials closed 
lower. The rise in the forepart of the 
week more than made up for later losses, 
so that the stock index rose. 

Volume returned to the old dull levels 
on the Berlin Boerse and prices remained 
about the same during most of the week. 
Unlike Paris, bank shares were strong 
on the German Stock Exchange, while 
some of the heavy industrials were well 
liked. At no time did the volume of 
business indicate that the public was in 
the dealings. 

London closed at 23.42 for July 21 as 
contrasted with 23.10 for the preceding 
week. Paris rose to 23.74 from 22.62 
while Berlin remained unchanged at 
30.82. 











| STOCK PRICES IN NEW YORK, LONDON.PARIS AND BERLIN 


' = NUMBERS BASED On Tuesoay's Ro PRICES 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
N 


Y. Stock 
Exchange. N.Y.Curb 
Week ended July 18, $5,583,000 $521,000 
Week ended July 11, 38. 5,268,500 469,000 
Week ended July 20, '35. 8,525,000 504,000 
SE ED os 6tcceneckwn 187,326,500 18,425,000 
. § Ff ears 210,838,500 16,171,000 





FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
Low. Last. 


me 
Week ended July 18, '36..97.31 96.06 96.36 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





Foreign Government Securities 


—————-IN_ LONDON——_—_——. 


British 34% British 24% British 4% 


War Loan Consols. 1960-1990. 
> 2 Serre £106% £11 
July 14........... 106% 84 11 
MS MR ca Seccuss 106% Pf 117 
MD Misses ciacs 106% 4} 11 
BR Mls anncecdes 106% 84% 11 


BEE Tics ccccscses Exchange closed 


Paris. Berlin. 
31.00 29.37 
27.98 29.44 
27.88 29.84 
28.07 30.01 
26.99 30.01 
26.07 30.49 
24.21 30.70 
23.97 30.49 
24.33 30.13 
24.25 30.39 
22.62 30.49 
Hol 30.82 
23.74 30.82 
————IN PARIS————. — IN NEW YORK... 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
Hoiaay sig 
ay 
68 fr 70c 90 fr T5c 26 as 
68 fr 85c 90 fr 95c 32 
69 fr 15c 91 fr 32% 


trust certificates, Series Di, due to 1933, 
have been notified that funds are avail- 
able at the Northern Trust Company, Chi- 
cago, trustee, for payment at rate of 
$13.92 on each $1,000 certificate. Payment 
is being made in accordance with order 


of Federal Court, Chicago, on June 26, 
1936. 

Detroit City Service Company—The Detroit 
Trust Company, Detroit, has notified 


holders of 6%s, due 1932, deposited under 
the plan of reorganization and stamped 
as to distribution by court, that a final 
distribution of $10.40 on each $1,000 bond 
is being made upon surrender of bonds 
for cancellation. 


Minneapolis, St. Paul & Sault Ste. Marie 
Railway Company—It is announced that a 
proposal to extend the security 6 per cent 
notes, from Aug. 1, 1936, their maturity 
date, to Feb. 1, 1938, with interest at 5 
per cent during the extension period, is 
being offered to noteholders with ap- 
proval of the Interstate Commerce Com- 
mission. It is stated that the company 
found it impossible to provide for redemp- 
tion of the notes on Aug. 1, 1936, and was 
obliged to request a further extension. 
The plan will not become operative unless 
sufficient of the notes are deposited with 
the First National Bank and Trust Com- 
pany of Minneapolis, and in no event un- 
less 75 per cent of the outstanding notes 
are deposited on or before Aug. 1, 1936. 


Current Security Offerings 


BONDS 


Atlantic Joint Stock Land Bank, $1,070,000 
five-year 3s, due Aug. 1, 1941, price 100, 
offered July 15. Robinson & Co., Inc, 
Priester-McQuail & Co., Nichols, Terry & 
Dickinson, Inc., and a syndicate 

Bangor Hydro-Electric Co., $7,108,000 first 

s, due aly 1, 1966, price poe otferes 

4 wa . Smit ; 

Clark & Co. —— 

CRsengeshe & Ohio Railway Co., $15,300,000 
seri notes, various denominations from 
the to 2%%, due June 15, 1937-1946, price 

‘ offered July 15. Morgan Stanley & 
Co., Inc., Kuhn, Loeb & Co., Edward B. 
Smith & Co. 

Comenoreinn Investment Trust Corp., $35,- 

000,000 3%% debentures, due July 5 195i 
price 101%, offered July 14. Dillon,’ Read 

0., . t Brothers, Lazard Fréres 

& Co., = 

Co r District Power Co., $1,250,000 first 

s, due 1 price 96%, yield 4.77%, of- 
fered July 9. ‘Paine, Webber & Co., Nich- 
ols, Terry & Dickinson, Inc., Pay- 
son & Co. 

Delnzore River Toll Bridge Commission, 
; opr 4 pe ane 1 peeee offered 

July . Van Ingen o., Inc 

Dougherty, Corkran & Co. 

Kansas City (Mo.) School District, $840,000 
school s, due July 1, 1947 -1966, yield 
.35% to 2.60%, offered ‘Jul Harris 

Trust and Savings Bank te. Rothschild 
Co., Commerce Trust to. City National 
Bank and Trust Co. 

McCror pay Cute, $4,552,000 fifteen-year 

sf debs, due May 1, 1951, price 103%, 
offered July 8. Goldman, Sachs & Co.. 
pmeneneste- -Blair Corp., Hedden & Co.. 
nc. 

Metropolitan Personal Loan Co., $1,000,000 
7% debs, due 1961, price 100, ‘and 26,146 
shares Class A common, offered July 9. 
W. H. Cobb & Co., Inc. 

Middlesex County, Conn., 
town and Portland Bri idge construction 
085% to B, due July 1 a 6, yield 

to 1.50%, offered July 11. A. M. 
Lamport & 

Minneapolis, ya > 

and ormeonent 
hes. 1937-1946 
fered »e. 21. 


eg Electric Co., 





Gow how 
Ye 


$1,300,000 Middle- 


$876,000 public relief 
eermen: 2.10s, due 

yield 0.55% to 2.10%, of- 
Phelps, Fenn & Co. 


sH, 000,000 first 


A, en 1966, price 
83, “offered quly, 36 The First Boston 
7 hman Brothers, 


and a R. Ry 


New York City, $5,000,000 0.34% special cor- 

Porat e stock notes, due Dec. 9, 1936, yield 

25%, offered July 8. Chemical Bank and 
Trust Co. 


Northwest Publications, Inc., $4,200,000 4%% 
s f debs, due July 1, 1948, price 100, of- 
fered July 20. Lehman Brothers, Wells- 
ame Co., Hemphill, Noyes & Co., 


$2,000,000 school 3s, due 

Jan. 1 1346-1965, yield 1.90% to 2.40%, of- 
fered July 9. The Bank of the Manhattan 
Co., Ladenburg, Thalmann & Co. 

Ramsey County, Minn., $200,000 public wel- 
fare G s, due July 1, 1937-1946, yield 
0.40% to 2. , offered July 7. Brown Har- 
riman & Co., ‘an b - gresry & Co. 

a - Va ae Baby wy 244s, due 
July {939-1 i983. iatiat & 0.90% % to 2.15%, of- 
farsa. July 20 ‘ 

St. Seats Count 4 ng 3 332,000 toll 
brid OL 3 Seri due July 

15 rice 98%, Offered Suly 13. Stifel, 
Hsia” & Co., Inc., A. C. Allyn Co.. 
In Kenneth H. Bitting & Co., 

Stenx’ City Gas and Electric Co., 
% and 5% ro Class A debs, due July 1, 
1937- wt price 100 to a offered July 15. 
A. C. Allyn & Co., In 

Sioux City Gas and Electric Co., $9,000,000 
first “. o°%, July 1, _: price 98%. of- 

fered J wm. A. C. lyn & Co., Inc., 
Halsey, “Stuart & Co., yy W. C. Langley 
& Co., and a syndicate. 


STOCKS 
American Cities Power and Light Corp., 


Riter 


Continued on Page 140 
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1 
TRANSPORTATION (27) 


Depar- 
5-Year ture 
Avge. From 
1936. (1931-35). Avge. 


Week ended July 11: 
724,324 617,218 +4 


Total carloadings. 


Grain & gr. * 56,250 45,390 +23.9 
Coal and coke. 116,717 97,254 +20.0 
Forest products. . 31,020 23,955 +29.5 
Manuf. roducts.. 450,956 406,782 +10.9 
Year to Ju 
Total car Silane 17,964,953 16,577,284 + 8.4 
Grain & gr. pecs. 923,606 896,759 + 3.0 
Coal and coke.... 3,794,409 3,277,590 +15.8 


Forest products. . 844,307 034 
Manuf. products.. "11,466,064 10,998,592 + 4.3 
hc oy car surplus, 


June 15-30.. . 169,886 486,924 —65.1 
. PC. of freight cars 
serviceable June 1 85.1 87.4 — 2.6 
. C. of locomotives 
serviceable June 1 79.0 81.4 — 2.9 


Gross revenue, year 
to June 1...$1, Ae ALOR SEES +88 
- 2h ag 





; ere 1,232,480, ,070 1,135,761,374 + 8.5 
Taxes, ear 
June 1. bs . 121,825,928 114,799,710 + 6.1 
Rate of return on , 
property investm't: “Fair 
ear to June 1: Return” 
Eastern Dist.. 2.98 5.75 48.5 
Southern Dist.. 2.05 5.75 —64.3 
Western Dist... 1.00 5.75 —82.6 
Total U. S. 2.17 5.75 —62.3 
2 
FAILURES 
“Fuly 16, July 8, ¥ 
u u y ear 
Trade Groups: 1986. to Date. 
Manufacturing ........ 999 
Wholesale ..........-. 9 533 
ian Dade mvciecaiaen 88 86 3,613 
Construction .........-. 10 7 271 
Commercial service ... 2 9 280 
eee TG. Bq ..<44-0 136 140 5,696 
935 ee 209 193 6, 736 
Geographical Divisions: 
New aahond Bakes d stace 18 16 585 
Middle Atlantic ....... 43 2,232 
South Atlantic ....... 13 12 
South Central ........ 13 12 482 
Gameral West .........- 24 33 
Central West ......... 5 9 351 
L  —_e 2 3 118 
EE Corcreckeecacemacne 13 12 
Patel V.. B....c60 136 140 5,696 





3 

PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
1936: Week Ended :—— 

July18. tJuly11.June27.June20.June13. 

New Eng...+10.6 16.9 +13.9 14.6 +14.5 
8 10.7 9.3 | 





Mid Atlan...+11.2 J \ 
Cen In Reg.+21.4 +21.3. my : : 
West Cent. .+16.7 4. 
South States+18.8 +20.0 16 8 +189 17.0 
Rocky Mts..+17.5 +28.0 33 148 
Pac. Coast..+ 8.9 +13.0 105 7.5 6.5 
Entire U.S.416.2 +14.9 +14.5 +13.0 +14.2 
tTwo weeks. 





4 
AVERAGE DAILY CRUDE OIL PRODUC. 
TION (18) 
(Barrels) 


(These faures do not include ‘‘hot,’’ or 
as ee = 





2: “ k Ended—-——. 
eo 1se6 18,  Suly 11, Jay 2 20, 
Texas— Gale’ I’ns. i“ 

Panhandle ...... 58,200 65,700 
eae 59°65 59,050 59,000 

be) ae 25,950 25, 25, 
Sinica’ dpiacaas 175,750 182,900 156,150 
East oS eee 55,900 54,600 50,100 
i 426,750 425,600 463,150 
Southwest ...... 84,700 84,000 57,100 
Cueetes... «2.62. 249,650 247,550 190,000 





Total. .1,146,500 1,140,300 1,137,200 1,066,850 
Oklahoma. Pry 500 522,250 
nee og N cy 800 10 300 

ort . oa 
TA. * {186,800 $8 48, $50 150,750 121.050 
Arkansas.. K 


,300 29:550 30,400 
$Eastern.. 107,700 108, Hs 109,750 106,400 
Michigan.. 33,800 32,450 31,000 46,000 
Wyoming... 38,800 38,200 36,350 38,400 
Montana... 13,400 16,700 17,050 12,600 
Colorado. . 4,700 4,500 4,500 4,350 
New Mex. 69,400 74,150 74,050 54.000 
California. 550,800 583,900 586,400 564,300 


Tot. U.S.2,917,200 2,978,350 2,947,700 2,738,800 
$Excluding Michigan. tEffective July. 


5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Week Ended 
*July 11, | 4, July 13, 
1936. 1936. 1935. 














Bituminous coal: 
.  _eteeestar 6,846 6,507 a 


Daily average. eee 1,301 
Anthracite aman xe 

Total .. . 61 830 635 

Daily average. o on 166 106 
Beehive coke: 

. eae 24 20 10 

Daily average. ary 4 4 2 





ab 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 

June, Mar, June, 

1936. 1936. 1935. 

So. active during month.22,957 22,829 22,709 
Cc. of ane y_ opera- 
"wa single-shift 

NR 2s on ew aaeaiee eee 111.0 105.2 74.6 


Subject to revision. tRevised. 





Business Statistics 


INDEX TO BUSINESS STATISTICS 





Automobile Production, Estimated Monetary Gold Stock, U. S.... 34 
are rere 22 | Money Rates, Foreign..... 29 
Automobiles, Factory Sales of........ 9 Money Rates in New York City, Daily 31 


Automobiles, New Passenger Car Money Rates in New York City, 


Registrations in U. S................ 13 Weekly 32 
Automobiles, New Passenger Car | ani penjuotion Avoracn Te 

Registrations by Federal Reserve Oil Production, Average Daily ‘Crude 4 

Districts, Average Daily ........... g | Oil Supply and Demand....... vse, 1d 


British Exchange Rates on Paris.... 36 | Petroleum Stocks and Refinery 























Business Activity, The Annalist Activity ......-....eeeeees vee 12 
RR Se Re 7 | Postal Savings, U. S.. 27 
Business Index, New York Times Pound and Dollar, Value of, in Gold 
PRRs eer 18 I 55 0.03.3 aie 0:4-0:6.0:0'0:6:46 37 
Coal and Coke Production. .......... 5 WRAMTORG MAPMINGS « ..6...ccsissccccsss 15 
Cotton Spinning Activity............. 6 Railroad Earnings and Freight Car 
Department Store Sales by Federal a ae 16 
| on dng Mage, Oren 11 Railroad Equipment Orders, Domestic, 
Electric Power Output, Per Cent lye cee, EEE 21 
Changes in, by Regions............ 3 | Rubber, Crude, Monthly....... reese 28 
Electric Power Production, Weekly. 24 | Sensitive Commodity Prices, The 
Engineering a Awards........ 33 Annalist Weekly Index of......... 25 
oe nt aaa 2 | Short Interest—New York Stock 
Foreign Exchange Rates, Daily...... 39 MOOMOAO 66. os cecsvesccccscecs 26 
Foreign Exchange Rates, Weekly.... 38 Steel Industry, Rate of Operations in 
Forei, Trade, U. S., Merchand se, DE Skea pane seive se beusenée<keane 19 
ek err Steel Scrap Prices ..... ae! pias ae 
Freight Car Loadings... Transportation ..... 1 
Gold and Silver Prices 30 Wholesale {Commodity ‘Price Index, 
Member Banks, Excess Reserves of.. 35 os Ss 2 Serer 10 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1936- 1935- 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. May. 
Freight car loadings............. 92.3 93. 91.0 87.4 89.2 909 93.7 87.3 79.3 
NN roa Ses i 5 6-4/aon 89.9 91.2 89.1 88.7 83.9 89.2 94.1 86.6 76.1 
Sl res 97.2 96.9 94.7 84.7 99.7 94.2 92.8 88.6 85.8 
Electric power production ee ee *100.8 100.0 983 96.2 97.4 97.6 97.9 96.9 91.7 
eee *102.1 95.2 93.8 86.3 828 90.3 101.1 93.2 75.1 
Steel ingot production.......... 97.0 91.3 85.6 70.2 67.0 69.5 86.6 80.9 58.6 
Pig iron production............. 91.3 85.7 808 68.0 67.5 763 84.5 80.0 56.6 
_ jar ares *112.6 99.4 104.0 101.7 101.8 109.1 114.0 105.3 99.6 
Cotton consumption ......... 118.8 105.4 112.4 107.6 104.9 1144 115.8 103.0 92.1 
Wool consumption ........... --- 89.3 86.2 107.2 117.3 124.0 133.0 141.2 154.4 
Silk consumption ............ 70.3 68.6 70.2 65.8 59.8 658 785 76.2 80.8 
Rayon consumption ......... 129.8 104.5 105.3 96.3 109.4 105.6 119.9 112.3 108.9 
Boot. and _— roduction...... --- 111.9 112.3 117.5 116.5 135.6 148.5 119.8 113.9 
Automobile ED seaac<d 112.9 112.6 117.6 109.9 89.8 103.0 120.8 118.1 77.1 
Lumber p uetion cee eeeeeees 82.7 82.8 75.3 77.6 73.8 82.0 786 76.0 45.8 
Cement production ............ ee 66.2 63.3 528 42.7 423 55.4 51.8 49.4 
_ | Bahco gear 86.9 83.7 81.0 73.2 69.3 74.2 77.6 73.6 68.1 
pew’ "=e 88.0 84.3 81.7 74.1 68.1 76.0 74.3 70.8 65.0 
Lead production .............. $4.7 82.6 79.7 71.5 71.6 70.7 84.2 79.3 74.2 
Combined eee *98.2 95.7 94.0 389.4 88.9 92.3 96.7 92.0 81.8 


F¥or monthly figures on the combined index back t 2 
of June 26 195%, pees os, o January, 1923, see TH= ANNALIST 





8 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 














K - 
New Phila- Cleve- Rich- Chi- St. Minne- es Fran- 
1935. Boston York delphia land mond Atlanta cago Louis apolis City Dallas cisco 
BE eustaedisosee 505 981 580 523 603 595 1,756 410 323 498 428 932 
1936 : 
January ....... 379 1,029 408 526 510 733 1,888 599 341 645 456 786 
February ...... 352 715 4408 #579 464 #586 1; 583 1428 +204 557 523 1,195 
et weak aise oe 1,46 774 1,166 746 9841 2,279 530 360 598 548 # 1,298 
ay Fannie +1,009 1,598 942 819 885 829 3,122 533 454 732 443 1,447 
| rr 905 1,657 1,266 912 §&71 735 2,765 543 534 692 616 # 1,597 
—_— 9 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U. 8. and 
Canada. United States + da 
1935. Total. Total. sPageenger. Trucks. Total. Passen er.Trucks. 
WE Gktndsncesens 372,085 356,340 294,1 62,158 15,745 2216 3,469 
1936. 
0 ee 377,306 364.004 298,274 65,730 13,302 11,261 2,041 
February ....... 300,874 287,606 224,816 62,790 13,268 10,853 2,415 
rrr $438,992 420,971 343,523 ,448 718,021 14,488 3,533 
peti pe eemedieaeceatd 527,726 775 417,133 85,642 951 20,247 4,704 
| °F ee 480,571 460,565 . 75,058 ,006 389 3,617 
SE, -iicd aaa diek — y 376,641 * 77,846 16,400 13,126 3,274 


$Includes taxica’ 
tIncludes only a built taxicabs and not private cars converted into vehicles for hire. 





10 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 

Metals House- All 
Textile and Metal! Build- Chem- fur- Com- 

Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 

19: ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
82.8 88.9 70.1 74.2 86.9 85.3 80.7 80.5 68.4 79.8 
80.1 94.9 70.8 76.2 86.6 85.3 79.3 81.4 68.3 79.6 
80.2 94.6 70.2 76.4 86.6 85.7 78.5 81.5 68.6 79.7 
78.0 94.0 69.8 76.0 86.3 85.8 77.7 81.5 69.2 78.6 
79.9 93.8 69.7 76.1 86.2 85.8 78.0 81.4 69.7 78.8 








il 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 
(1923-25—100) San 
Bos- New Phila- Cleve- Rich- At- . Minne- Kansas Fran- Total 
1935. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U. 8 


June 66 &4 69 78 96 84 78 69 77 78 81 86 80 








1936. 
Mar. 2 90 73 78 100 103 90 75 85 91 88 
ae. 87 69 79 99 96 84 75 81 79 92 89 81 

ay 89 72 83 110 95 87 75 85 84 89 86 
June 3 92 78 91 106 104 96 76 85 104 99 XG 

i2 
PETROLEUM STOCKS AND REFINERY ACTIVITY (13) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 

Week Average §P.C. of Crackea — a 

Ended. Daily Capacity Gasoline tCrude 1Gaso- Gas and 

1936. Runs. Operated. Production. Petroleum. line. Fuel Oil 
fl eee 2,950 79.0 313,412 69,214 104,728 
0 See 2,930 78.6 670 $312,478 68,441 105,285 
July a ee ante ecn.cle 2.08 Lt ooo ry hat 67,767 104.895 
ena 2,925 78.6 SS 66138 08.999 


tEstimated from U. S. Bureau of Bines Gate. For rti - 
ing both finished and unfinished gaso . oo Ti 











13 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
({Twenty States and oe District of 








Columbia) 

-~June, '36—, —June, °35— 
% of ot 

Number. Tot. Number. Tot. 

Gen. Motors (tot.) 46,778 44.6 28,879 37.6 
Chevrolet ...... 31,456 29.9 18,753 24.6 
Oldsmobile ..... 5,466 5.2 4,125 5.4 
Pontiac e 5,184 4.9 3,920 5.0 
Buick 4,160 4.0 ,635 2.1 
La Salle , 285 3 4 
Cadillac 227 3 109 on 
Chrysler (total). 337 24.2 18,352 23.9 
Plymouth .. | 15,625 15.0 11,576 15.1 
Dodge ..... : 955 6.6 4,780 6.2 
Chrysler ....... 1,606 1.5 1,268 1.6 
De Soto tose Sen 1.1 728 1.0 
Ford (total). bw uae 24,056 22.9 407 §=—30.5 
Ford .. --+.- 23,734 22.6 23,375 30.5 
Lincoln ........ 322 3 32 = 
Hudson (total)... 3,052 2.9 2,129 2.8 
Terraplane .... 2, 2.4 ,580 2.0 
era 530 5 549 8 
Studebaker ...... 1,947 1.8 1,089 1.4 
Packard ......... 1,4 1.4 1,072 1.4 
Nash erred erro 1,431 1.4 1,024 1.4 
oo" Terre 651 6 677 9 
Lafayette ...... 780 8 347 5 
ee SS eee 438 5 345 5 
7 ) geeeeeepse 139 97 | 
Reo , 101 | 91 Jl 
Auburn (total) 60 me | 143 | 
Mh Sibwingven a0 25 0 nee : 
eae 35 P| 143 a 
MD 5 s.c.0r5.00'600 29 0 176 8 
Pierce-Arrow .... 9 0 20 0 
Miscellaneous 9 0 20 0 





NE ice deine ani 104,844 100.0 76,844 100.0 

tArk., Del., Fla., Ga., Idaho, Ill., Kan., 
Md., Minn., Mo., Mont.,'N. M., N. C., S. C., 
S. D., Utah, Va., West’ Va. and Wis. 





1 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 


gallons) 
Su June, May, June, 
Santis product’n: 1936. 1936. 1935. 


Crude petroleum.. 93,739 90,749 82,454 
Natura gasoline. . . 38,275 3,265 3,001 
221 204 








BOMBGNS 2... ccccceces 145 
Total production. 97,235 93,948 85,690 
Imports: 
Crude petroleum.. 3,049 2,857 3,433 
Refined products.. 2,196 2,013 1,641 
Total imports.... 5,245 4,870 5,074 





Tot. sup. all oils.102,480 98,818 90,764 
Demand 
Domestic—Total .... 89,6650 86,749 82,216 
Exports: 
Crude petroleum.. 4,390 3,743 4,613 
Refined products.. 7,836 6,282 5,133 


Tota] exports.... 12,226 10,025 9,746 


Total demand.... 99,176 96,504 91,962 
tFrom Coal Division. 


15 
RAILROAD EARNINGS (27) 
(Class I Railroads) 











(Thousands) 
May, Apr., May, 
1936. 1936. 1935. 
Avge. miles oper.. 237.0 237.0 238.2 


Freight revenue.. J 
Passenger revenue. 30,351 30,653 27,111 


Total oper. rev...3$320,966 $313,410 $279,528 


Mainten. of way... $40,760 $36,302 $34,650 
Mainten. of equip.. 63,861 64,233 57,034 
Transpor. exp...... 111,881 150: 914 103,196 


Total oper. exp...$240,234 $235,073 $209,260 
ee oo ae 27,404 25,751 20,756 


Operating income. - $52,586 $49,511 
Net oper. income.. 41,842 41,548 39,599 


16 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally atgetes & daily averages, in 
housands.) 
-—1935.—  _-— —- -—193.— 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings. ings. 











Jan... $9,500 107.3 $9,320 105.6 $8,110 91.7 
Feb. 9,510 109.1 9,410 109.2 7,890 89.7 
Mar 9,270 108.2 9,870 111.8 7,200 83.3 
Apr 9,520 102.8 9,130 104.8 7,820 89.5 
May 220 99.7 9,330 103.5 8,530 92.4 
June.. 9,240 102.3 9,340 105.2 9,350 99.5 
July 8,770 94.6 8,810 100.4 9,530 107.3 
Aug. 8,930 98.5 8540 966 9,050 101.0 
Sept 9,310 101.3 8,240 95.8 8,760 98.2 
Oct 9,850 106.7 8,390 93.3 8,380 95.7 
Nov 10,030 107.6 8,510 95.5 8,470 96.2 
Dec 10,320 114.2 8,960 102.3 8,460 100.8 
1936.—.._ —1935.—.  ——1934.—. 

Jan $10, 760 113.2 $9,500 107.3 $9,320 105.6 
Feb 10,830 114.6 9,510 109.1 9,410 109.2 
Mar... 10,190 106.4 9,270 108.2 9,870 111.8 
Apr...710,860 113.9 9,520 102.8 9,130 104.8 
ay.. 10,590 116.7 9,230 99.7 9,330 103.5 
June --». 116.4 9,240 102.3 9,340 105.2 
July ében .-. 8,770 94.6 8,810 100.4 
Aug. 8,930 98.5 8540 96.6 
Sept 9,310 101.3 8,240 95.8 
Oct.. 9,850 106.7 8,390 93.3 
Nov 10,030 107.6 8,510 95.5 
Dec 10,320 114,2 8,960 102.3 





17 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——_—.. 
July 17, July 10, July 19, 
oe 1936. 1935. 
Heavy melting, avera, 
of daily quotations. . Bo 513. 7 $13.75 $11.75 
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Freight Electric Com- 
—-Car Loadings-—. Steel Mill Power Automobile Lumber Cotton Mill bined. 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights 18 7 25 20 10 10 10 100 
justed weights 19 .08 10 49 03 .06 .05 1.00 
July 90........... 7.2 80.0 62.3 95.7 79.7 62.9 88.7 84.8 
1936. 
TROPA ee 93.3 94.0 94.9 100.2 102.2 84.3 118.2 97.9 
= 13 botisepsnas 91.6 92.2 98.3 101.0 101.1 80.7 116.7 97.8 
SE Mvcesescesas 92.3 92.5 104.5 101.7 102.6 82.8 117.7 99.2 
MD Bow cccccccces 91.2 96.5 105.4 101.9 100.6 83.1 121.7 99.6 
ME _Mocesconcces 93.1 99.2 111.3 103.6 105.1 93.1 119.7 102.2 
Pe +92.2 198.8 110.6 103.2 $102.4 +83.9 125.1 101.4 
July =P "89.5 98.3 104.2 104.9 96.7 81.9 114.3 *100.2 
Thevised index. Back figures will be furnished on request. 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_—_— As Estimated by— 
-—— Dow -Jones-——. Amer. Amer. 
Week U.S. Week Be- Iron and Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market 
1935. 
uly 22.. 38 45 42 July 15.. 39.9 July 13.. 38 37 July 9.. 36 
wy 29.. 40 49 45 July 22.. 42.2 July 20.. 43 41 July 16.. Frith 41 
June 1.. 72 May 25.. 67.9 May 30.. 66 69 May 26.. 68 69 
June 8.. bth 73 6 Fume 1.. 68.2 June 6.. 67 70 June 2.. 68 69 
pune 65 7 June 8.. 69.5 June 13.. 68 71 June 9.. 70 71 
une 22.. 66 71 June 15.. 70.0 June 20.. 70% 72 June 16.. 71 72 
‘une 664% #175 7 June 22.. 70.2 June 27.. 71% June 23 72 
uly 6.. 61 69 June 29.. 74.0 July 4.. 66 74 June 30.. 71% 74 
ay Wiss WES 8 ak 8 
a a ee ul . 6. u i * 
uly July 20.. 70.9 July oad July 21.. 71 72 


tCapacity operated for five days. 
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FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
J@y 11, July 4, July 13, Includes only power generated by the elec- 
1936. 1936. 1935. tric light and_ power industry proper and 
Grain and grain prod. 56,250 41,972 281 im . (Does not include power 
Livestock we fh SS 3067 generated by traction companies) 
5 D . (Thousands of kilowatt hours) 
339 7,994 4.477 | wee 
be} prety retry Ended: 1936. 1935. 1934. 1933. 
Merchandise, i. c1...16816 142,082 150;728 | JON. 4.1,854,874 1,668,731 1,563,678 1,425,639 
Miscellaneous freight.287,840 264,629 233,222 Jan: 18: 1:949,676 ite 218 1604 548 1'45¢ 099 
an. 25.1,955, ,781, ,610, 469, 636 
Car loadings (total)..724,324 649,759 565,502 Feb. 1.1'962,827 1'762°671 11636275 1,445,913 
Week ended July 18, 1936—Estimated total, | Feb. 8.1,952.476 1.763.696 1,651,535 1,482,500 
719,000. Corresponding week in 1935, 593,366. Beb. 15.1,950,278 1,760,562 1,640,951 1.469.732 
eb. Ay ’ ’ - ’ . ’ a 
MES ) D EQUIPMENT oo a ee EH ya iat ent oae 1500, eur 
A r. 7.1,893, 724, 647, ,390, 
mem ORDERS (1) Mar eae rates Lents ieee 
r. 4, . ’ . , ’ ’ 
Reported in mer Age of: | Mar. 28.1,867,093 1,712,863 1,665,650 1,402,142 
July 18, July i, Ju Yan? Apr. 4.1,916,486 1,700,334 1,616,945 1,399,367 
. 1836. 1935. Apr. 11.1,933,610 1,725,352 1,642,187 1.409,603 
Locomotives ...... 1 eses ++ | Apr. 18.1,914,710 1,701,945 1,672,765 1.431.095 
Freight cars...... 60 2,436 +++ | Apr. 25.1,932,797 1,673,295 1,668,564 1,427,960 
Passenger cars.... 10 von ay 2.1,928,803 1.698.178 1,632,766 1,435,707 
Bitstsnay BRB aS | MOY TS Laue eae 1th 
eevocee eeee A . ay RY f A ‘ f 5 , . 
May 23.1,954'830 1,696,051 11654:903 1,493,923 
= Mune SL easo1s Liaeaol Leseole Loans 
LE une obs ‘ ° x A . . . 
wa ony . June 13.1,989,798 1,742,506 1,665,358 1,578,101 
Week June 2.200068 Itai Leeson Leseee 
q une 4, 5 ’ , ’ . . 5 
Ended: 1996, 1035. 18S de arg | July 4.1,956,230 1,655,420 1,555,844 1,538,500 
Jan. 225 30'239 «-29:096 | July 11.2,029,704 1,766,010 1,647,680 1,648,339 
= 18 67.217 34293 33.616 July 18. 2,099,712 1,807,037 1,663,771 1,654,424 
fan. 25 68,409 44,796 38,830 Back figures, see THE ANNALIST of May 
FS i aes eet ee | Re ol 
Feb. 15. 82,119 63,794 24,927 ’ 
Feb. 22. 82,541 71,047 26,68 | THE ANNALIST WEEKLY INDEX OF 
Feb. 29 83,899 71,510 33,217 SENSITIVE COMMODITY PRICES 
Mar. 7 86,973 73,645 18,270 
Bere ee oe a Be ‘ae 
a ¥ 7 7 ‘ Steel Price Price 
oy ar oe 4 15 eS pre a5 1935. Scrap. Zinc. Aver. Index. Index. 
Apr. 11 109/537 91,224 40.732 | July 23. 34.0 79.6 86.8 1135 76.5 
Apr. 18 110,235 91,664 43,653 1936. 
ope. 25 110,970 99,336 49,081 | Dec. 10. 113.8 87.4 100.6 115.8 236.1 
y 2 110,865 90,277 51,436 | Dec. 17. 112.1 88.1 100.1 115.2 86.9 
May 87.395 79.305 51,671 
Dec. 111.2 880 99.6 1155 86.2 
ey ie feet Bay) oe it fs BS Tek Be 
’ . . an. 5 , J be be 
May 65,675 54,185 40,584 | Jan. 14.1102 889 99.6 1149 986.7 
June 87.855 4s 53,283 | Jan. 21.1120 896 100.8 i149 87.7 
June 20 Soser 7030 sees | per. 7% 2g =1 lok 16S eT 
. 4 . eb. * 5 le ‘ ° 
une 27 88,537 80,936 59,638 | Feb. 11. 113.4 885 101.8 115.55 874 
July 11 g350 Go-esz ss.c2z | Fee ie Uke = 1084 1S Be 
’ 9 . eb. . le be . 4 
vsaihe as Gee Gr) Mer ie BS 1S HE Bs 
ar. A x \e ‘ “ 
2: Mar. 17. 119.9 89.3 1046 113.6 92.1 
CRUDE RUBBER (29) Mar. 24.1202 893 1048 113.6 923 
(Long Tons) Mar. 31.1208 91.1 106.0 1135 93.4 
& Stocks | APr. 7. 1196 90.0 1048 113.9 92.0 
sump- Endof | Apr. 14. 1216 911 1064 1142 93.2 
tion. Month. | Apr. 21. 1228 941 1084 114.0 95.1 
Hitt | te ies eS BEB 
7 a 2 May 12.1153 959 1056 1119 944 
947 407.324 | May 19. 114.4 95.4 104.9 112.0 93.7 
43.012 408.856 May 26. 113.6 95.4 104.5 112.3 93.1 
mag Mout | june §. tog et ee ase 
: y une , - 4 y i . 
soe «ADS'S89 | June 16. 1113 935 1024 1128 90.8 
"258 399.454 | Jume 23. 112.1 93.0 102.6 113.8 90.2 
31/253 400,818 | June 30. 113.8 92.4 103.1 113.9 90.5 
34°748 401451 | July 7. 115.0 90.2 102.6 115.0 89.2 
569 © «402'644 | July 14. 115.1 894 102.2 1148 189.0 
: : July 21. 115.2 88.7 102.0 *115.4 °88.4 
Gael cccccee tU. S. Bureau of Labor Statistics Index 
eo oaverted to 1913 base, by multi- 
plying by 1.4327. 
47,103 © 390,997 
43,187 304 
; 26 
oo ie SHORT INTEREST—NEW YORK STOCK 
aus 308,994 EXCHANGE 
‘ { (Number of shares, end of month) 
Xt ne hg 1935. 1984. 1933. 
37.553 64,854 1,030, 1,845,047 
42436 741,513 970,494 1,654,221 
42.718 760,678 929,495 1,430,349 
42:942 772, 910;742 1;427,696 
. 768,199 741, 1,419,854 
497.150 840, 717,241 1,417,637 
. 870,813 723,161 ‘972,613 
998,872 826,911 901,999 
48,506 913,620 869,415 875,000 
36,746 930,219 882,397 779,228 
42,703 1,032,788 796,575 793,388 
51.697 511,908 927, 714,234 712,868 
52,636 293/114 *Subject to revision. tRevised. 
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UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of depositors at end of 


























month) (In millions of dollars) 
1936. 1935. 1934. 1933. 1932. 
Jan. .... 1,208.0 1,200.8 1,200.8 942.5 665.6 
Feb. .... 1,213.8 1,202.4 1,200.0 1,006.2 691.8 
Mar. ... 1,215.8 1,202.5 1,200.0 1,112.7 705.3 
Apr. ... 1,215.2 1,200.4 1,197.5 1,158.4 722.1 
May .... 1,214.0 1,204.5 1,196.9 1,178.8 742.6 
June ... ...- 1,204.9 1,197.9 1,185.1 784.8 
MD ocee 1,189,6 1,190.3 1,176.7 828.5 
Aug. ... 1,191.2 1,192.2 1,177.8 848.5 
Se ae 1,191.7 1,192.8 1,180.7 857.4 
ey 1,196.5 1,198.6 1,188.9 870.8 
Nov. .... 1,198.8 1,203.5 1,198.7 885.2 
eee 1,201.4 1,207.2 1,208.8 900.8 
ee 
FOREIGN TRADE (5) 
(Thousands of dollars) 
*June, tMay, June, 
L 1936 1935. 
tMerchandise: 
Total exports. ..$185,188 $200,666 $170,244 
General imports 192,233 191,218 156,754 
jppaese jaewmdiie —$7,045 +$9,448 +$13,490 
Exports ........ $166 
ere 277,851 169,957 230,538 
on Excess ...... —$277,774 —$169,952 —$230,372 
ver: 
OS ereerre $197 $203 $1,717 
DED sccccans 23,981 4,989 10,444 
Excess ....... —$23,784 —$4,786 —$8,727 
(+) Indicates excess of exports. (—) In- 
dicate excess of imports. 
Merchandise exports include _ re-exports. 
Merchandise imports consist of all im- 


ports, both for consumption and for storage 
in bonded warehouses. 





29 
FOREIGN MONEY RATES 
London, three months’ bankers’ accep- 
ee Berlin and Paris, private discount 
rate. 
c_Unatinget for— Pe for—, 
ea. 





Seasonal Variation. sonel Variation. 
Lon-_ Ber- Lon- er- 
1934. don. lin. Paris. don. lin. Paris. 
Jan. ..1.01 3.87 2.12 1.00 404 2.01 
Feb. .. .95 87 2.59 24 4. 2.57 
Mar.... .95 8% 275 92 3. 2.80 
Apr. 96 87. 2.70 97 3.92 2.82 
ay... 91 3.87 2.60 93 3.91 2.78 
June .. 91 3.76 2.09 95 3.79 2.29 
GOT ccc ¢ 7% 1.78 89 3.71 187 
Aug. 79 TH 1.75 80 3.73 1.76 
Sept. 73 3.81 1.50 -TA 3.74 1.49 
Ce, oss One 81 1.45 -7% 3.69 1.39 
Nov. .. .45 63 1.44 44 3.56 1.35 
Dec. .. 3.50 0861.50 55 3.38 1.38 
1935. 
Jan. ... .36 3.51 1.79 36 3.66 1.71 
Feb. ... .38 41 2.12 38 3.56 2.05 
Mar. .. .57 38 2.12 55 3.41 2.02 
Apr. -59 38 2.14 60 3.42 2.08 
ay .. .59 .09 2.56 60 3.12 2.59 
June .. .71 .00 5.72 7% 3.03 6.31 
July ... .65 00 4.06 67 297 444 
ug. .. .60 00 3.06 60 299 3.18 
nent. . 58 .02 2.85 59 295 2.94 
5 ee, 04 2.71 62 2.94 2.70 
Nov. .. .57 01 3.89 56 2.96 3.78 
Dec. 71 .00 5.89 69 2.89 5.54 
1936. 
Jan. .. 56 3.00 4.26 56 3.13 4.08 
Feb. .. 55 3.00 3.81 54 3.02 3.68 
Mar. .. 56 3.00 3.74 A 3.02 3.55 
Apr. .. 55 3.00 5.03 55 3.04 4.90 
May .. 55 2.92 5.60 56 2.95 5.66 





GOLD AND SILVER PRICES 





Gold. —~ -—Silver.—, 

Week Dollar U.S. 

Ended Equiv- Treas- 

June 6: London. alent. ury. London. N.Y. 
High ..139s 2d 34.78 35.C0 20d 96 
Low ...1388s3%d 34.82 35.00 19%d 44%c 

June 13 
High ..139s 4d 34.81 35.00 204d ite 
Low ...13886%d 34.84 35.00 19}jd 44%c 

June 20: 

High ..138s 9d 34.86 35.00 19%d 495 
Low ...138s 3d HA.79 35.00 19%4d 44%c 
a ee 13ee S44 34.82 35.00 19}3d 44 
igh .. : ‘ ¢c 
Low ...138s 7 34.78 35.00 19/,d ake 

July 4: 

High ..139s 1 34.92 35.00 1 44%c 
Low Bigs ea 34.81 35.00 19a ude 

July 11: 

High ..139s 1d 34.91 35.00 19%d ues 
Low ...138s 8d 34.85 35.00 194d 44%c 

July 18: 

High ..139s 34.93 35.00 19%d 44%c 
Low ...138s 84d 34.86 35.00 1944 “as 

July 20-22: 

High ..138s10d 34.88 35.00 19}id 44%c 
Low ...138s 7d 34.87 35.00 195d ite 
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MONEY RATES IN NEW YORK CITY 
— Call Money.—. 60-90 4-6 90- 


Re- Day Mos. Day 

new- $Time tCom. §Ac- 

1936. als.High.Low.Last. Loans. Paper. cept. 

July 16.. 1 1 1 1 1% % 
July 17.. 1 1 1 1 1 
July 18..— -—- — — 1 
July 1 1 1 1 1 

July 21..1 1 1 1 1 f 

July 22..1 1 1 1 1 % 
tBest names. §Asked rate. 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
Munic. Public. Private. Total. 


1936. Federal. 

Week ended: 

May 7. . 3,259 24,988 28,247 11,220 39,467 
~,; 3,201 21,616 24,817 5,440 30,257 
May 21..... 976 26, 458 8,715 36,173 
May 28t.... 4,701 18,103 22,804 12,662 35,466 
June 4..... 903 24,783 27,686 15.619 43,305 
eume i3..... 3,864 20,465 24,329 11,297 35,626 
June 18..... 9,788 36,215 46,003 11,618 57,621 
June 25..... 9,544 21,777 31,321 16,044 47,365 
aay 3..... 7,704 25,260 32,964 4,503 37,467 
fo ee 14,267 24,281 38,548 22,299 60,847 
July 16..... 8, 22,553 31,058 11,631 42,689 
_ 2 Seee 16,895 16,928 33,823 17,169 50,992 


tFour-day week. 
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MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars of 15 5-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
gold—$35) 


Inc. or Dec. (—) Through————, 





Net Gold 
Import Ear- Dom. Stock 
or mark- Prod., End of 
1934. Export. ing. &c. Total. Month. 
Jan. .... —28 12.2 —11.6 —2.1 4,033 
Feb. .... 452.6 68.7 2,883.8 3,405.0 7,438 
Mar. 237.3 —0.8 16.6 256.1 7,694 
Apr. .... 54.7 —1.1 7.9 61.5 7,757 
me «ce 33.6 0.5 —11.6 22.4 17,779 
June .... 63.7 1.0 12.5 77.1 7.856 
July .... 83.3 0.6 21.4 74.4 17,931 
gus. coco Gen —1.1 11.2 47.4 17,978 
te + +e—18.7 2.4 16.6 0.4 7,978 
s ecco Ie 0.3 12.4 23.5 8,002 
Nov. .... 120.9 —0.1 9.1 129.9 8,132 
BR. cece TES 0.1 14.1 106.2 8,238 
1935. 
Jan. .. 149.4 a3 2.8 153.3 8.391 
Feb. .... 122.8 0.2 12.3 135.3 8,527 
Mar. .... 13.0 —0.7 28.1 40.4 8,567 
ipe. coee SO —2.3 —3.0 143.4 8,710 
ay .... 1400 —1.5 9.6 148.1 8,858 
June .... 230.4 1.0 25.8 257.1 9,116 
July .... 16.2 —0.4 12.1 27.9 9,144 
Aug. .... 46.0 14 12.2 59.5 9,203 
ro cco Se 1.0 7.3 165.0 9,368 
Oct. .... S163 —1.9 11.8 325.2 9.693 
Nov. .... 210.6 0.6 15.5 226.7 9,920 
Dec. .... 190.0 1.3 13.9 205.2 10,125 
1936. 
Jan. .... 45.6 —17 13.3 57.2 10,182 
Feb. ....—16.6 —9.5 10.6 —15.5 10,167 
March... 5.5 1.0 10.7 17.2 10,184 
April . 28.1 —0.2 13.1 41.0 10,225 
yt 170.0 —3.2 10.0 176.7 10,402 
June - 277.8 -—248 -—46.5 206.5 10,608 


tRevised to allow for exclusion from 
monetary gold stock of ,000,000 of gold 
coin previously reported circulation. 
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SEXCESS RESERVES OF MEMBER 














BANKS (4) 
(Average of daily figures, millions of 
dollars) 
All New Other “Coun 
Member York Reserve try” 
1935. Banks City.t Cities. anks 
Mn, codecs 2,035.2 715.9 907.7 411.6 
Feb. ......2,236.6 898.9 886.7 451.0 
Mar. 2,064.7 779.0 842.3 443.5 
2,025.6 723.0 878.4 424.3 
2,296.9 797.5 1,038.4 461.0 
2,437.6 915.3 1,079.0 443.4 
2,385.2 867.6 1,037.5 480.1 
-.2,635.8 1,214.2 956.4 465.3 
2,628.0 1,177.3 979.5 471.2 
2,819.7 1,308.8 1,035.2 475.7 
3,061.2 1,392.7 1,162.1 506.4 
--2,982.7 1,350.4 1,133.1 499.2 
3,023.7 1,395.4 1,090.4 547.0 
-- --3,037.8 1,360.1 1,110.5 567.3 
--2,653.3 1,055.8 - 1,054.2 543.3 
2,509.7 939.9 1,058.3 511.5 
2,800.4 1,134.4 1,154.8 511.2 
tCentral reserve city banks. §Licensed 
banks only. 
36 — 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In francs—average price per day) 
pects tele 
Jul June May Apr. Mar. 
ee 75. 76.525 75.322 74.959 74.883 
 Seeee 75.808 76.422 -++- 74942 74.835 
eee ---- 76.367 75.371 74.918 74.863 
eee ont ae 75.513 .. 74.878 
Di caaid 75.975 76.143 75.493 74.937 74.914 
RSS 75.907 76.030 75.493 74.947 74.916 
tstsan 5.890 76. 5.537 74.947 wade 
——1936——. ——__19. 
Week ended: High. Low. igh. Low 
- OS eee 76.130 75.795 74. 
ME Miccrenaind 5.810 75.703 74.757 74.431 
c(_ fae 76.015 75.680 74. 74. 
- | eee 76.017 75.808 74.856 74 





37 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 
Week ended —Pound (France)— —t!Dollar— 
1936. High. Low High. Low. 


GY Mb cnexesed 1.6 61.3 59.6 59.3 
7 | RR 61.3 61.0 59.4 58.9 
/ “ee Sere 61. 60.9 59.0 59.0 
_ _ See 61. 60.9 59.2 59.0 
ST Di sscaccad 61 61.0 59.0 58.9 
July 20-22...... 61.2 61.1 59.1 59.0 


tBased on exchange quotations for F i 
Switzerland and Holland. or France 





32 
MONEY RATES IN NEW YORK CITY 





—-——- Time 
-—tCall Loans. -— 60-90 Days. 
Dai 


= 
= 
< 


§ ly Da Daily 
High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 





———, Prime Com’! Paper. 


. Bankers’ Acc 
4-6 Mos. 4-6 Mos. =. 


tances, [90 Days. 
Daily Daily 


1936. High 7 
June 27...... 1 1 100 % 1% #12 4% «1% «2125 15 % on a 
July 4...... 1 1 100 1 1% 1.25 14 1% 1.25 % mo 4 ¢ 
mae 624...... 1 1 100 1 4 125 1% 1% «125 mom 4% ¥% ‘122 
ae OH... <5. » 3 1.00 1% 1 1.2 1 1% 1.25 4 3% % £ ‘3B 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE — DAILY 
t 1 erwis Cable Transfer Ra 
(8 quai 7 Se ee eee gh oe end July 16. Jul iv. July 18. July 20, July 21. July 22. 
july 18, 1936, July 11, 196, | July 20, 1935. . $5.08 Soe 5.0% 5. 
Par. Country and Unit. Low. 5.02 5.03 5.03 5.0: 5.0 5.02% 
$8.2397 ENGLAND (sovereign)...... $5. $5.02 ag, $5.01 } q 06635, gets i 0 0668 
8.2397 AUSTRALIA (sovereign).... 4.02 peat 0662% 0662! st 
8.2397 SOUTH AFRIC CA (sovereign) 5. 5. 0663 7% .0663 ; .0662. d 066117 
.06634 FRANCE — Midceses sande 6 d % 0790 .0790 .0790 .0790 .0791 . 
08911 ITALY (lira)..............-- :0790 .0788 :0789 yt t 0789 .0789 .0789 .0789 .0789 .0789 
.40332 GERMANY (reichisinati) -4039 -4033 -4040 -4032 .0790 .0790 .0790 .0790 .0790 
68057 HOLLAND (flori Ke 6827 -6810 -6823 -6804 8 “6002 4038 4038 4037 -4035 4034 
32669 SPAIN (peseta).............. .1378 :1371% = .1378 -1370 "1376 :1373 4036 "4036 ‘4037 "4034 4033 "4030 
16931 CANADA (doliar)é ate 9293 9987 9993 9984 9996 9978 4036 4037 4035 4004 :4030% 
1695 BELGIUM (belga) .......... 694 1691 1692% 1691 1693% 1689 .6817 681 681 -6807 
32669 SWITZERLAND. (franc) 3280 0 3278 = .3267 6814 ‘6815 6814 -6809 6809 «6804 
0220 (drachima)........ 0094%  .0094%  .0095 00945, 6819 -6817 -6816 -6815 -6806 
4537 SWEDEN (krona)........... ; 2591 4 (2588 2561 1692 1692 .1691%  .1691% .1691 "1690% 
4537 eerone) rep .2247 -2243 2246 .2240 .2219 2211 1691 -1691 -1691 -1690 -1689 
4537 NORW it~ eee .2529 2525 12527 .2522 .2496 .2489 1691%  .1691%  .1691% .1691 1691 -1689 
23824 USTRIA (schilling)........ -1890 .1886 .1887 1884 -1905 -1900 3278 6 3276 = «3276 -3274 
POLAND PR ac cn isosess .1896 .1890 -1897 -1895 .1903 .1900 3278 3275 -3274% 32773 4 -3272 
4 0418 CZECHOSLOVAKIA (crown) C416 = AIS AIG FID -0418K O41 3278 3276 -3275 3275% «3274 «3272 
YUGOSLAVIA (dinar)...... 023. .0231 .0231 .0231 0231 “02308 7 poo oes — sos. ees 
rots RUMANIA ( —... : vast ‘bors tors 0078 0101 0100% 9998 9990 
Sar eee A : 
$06 FINLAND nari a) : Sim © “ooay, “o221% “0219% “oz Hh 1314 -1873% 137% 4873-13 71% 
ma. a . - - dl d d 
6180 INDIA (rupee). "3801  |3798 3801 +3793” «= 3750 3745 ele lel 
HONGEON MAL (siver dollar), 3006 3019 «onl = “301s “g0n) “3808 Se ee 
Sliver dollar ° e “ ° P o 
5000 MANILA (silver peso)...... -5000 .5000 5012 -5000 4983 4983 SOURCES OF DATA 
9613 STRAITS SETT TS 
(dollar) Singapore........ 5905 5905 5905 .5900 5789 5780 (1) Railway Aue. (2) Commercial and Financial Chronicle. a =e F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States ent of Commerce. 

396 JAPAN (yen) ............... 2941 = 2936 2941 «20360 «2925 2920 6) United States Department of Labor. (7) Edison Electric Inetheute (8) The Iron Age. 
1.6479 COLOMBIA (gold peso)....- 5475 ATS 5475 -5450 -5125 -5050 9) American Institute of Steel Construction. (10) Cram’s Automotive Reports Inc. 
1.6335 ARGENTINA (paper peso) (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wail Street Journal. (14) E 

PI is 0.0. 5.00:6 009.060 2740 .2730 2730 2715 2660 .2645 ineering News-Record. (i5) American Bureau of Metal Statistics. (16) American Px © 
.2026 BRAZIL (paper milreis) free ood Steel Institute. (17) Aberthaw Com (48) American Petroleum Institute 
SEE dcarceccesdccoscesse 0585 -0580 -0580 0575 0550 -0545 19) American Railway Association. (20) U tated States Department of Interior. mF Silk 
; CHILE (gold peso).......... 0519 0519 0519 0519 -0520 -0520 tion of America. (22) National Tadustrial Conference Board. (23) Ameri 
710 URUGUAY {gota peso)...... 5is0 (5150 “5150-00 8050 8000 Market. (24) Federal Reserve Bank of New York. (25) American Zin Institute, na AS 
“9449 MEXICO (silver veso)i. ‘ 7 ; : : : sociation of Life Insurance Presiden (27) Bureau o wa conomik er- 
‘8440 MEXICO (silver peso)3...... -2788 2788 2788 2788 2785 -2785 state Commerce Commission. (29) Rubber Manufacturers ‘Association. (30) Berean of 
tDemand rate. §Free inland. Agricultural Economics. *Subject to revision. tRevised. 
Stock and Bond Market A d Vol f Tradi 
The Annalist Weighted Averages of Group Leaders 7S OO oe 
aes Week ended July 18, 1936 Net 
July 16. July 17. July 18. Range. July 20. July 21. July 22. > 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. Volume. Last. Chge. 
i iis tihaivnsinisicete 61.6 60.6 61.2 62.1 61.0 613 62.2 61.6 61.7 62.4 61.5 62.0 62.9 61.7 62.6 63.0 61.9 62.2 | COmw. and Southern... .214,500 aan * + % 
72 Industrials .............-. 201.9 198.7 200.6 203.3 199.6 200.6 202.6 200.3 201.9 203.3 196.8 204.3 201.3 202.8 205.7 201.9 204.7 206.3 202.6 203.8 | enere! Motors... ...... 10 POD 
rk cat ua ce ae aces 33.9 33.2 33.6 34.4 33.7 34.0 34.4 34.0 343 34.4 32.4 34.5 34.2 34.3 34.6 34.1 34.4 34.5 34.0 34.0 | New York Central......125,700 "15% 
IIR i coat ctcigaacescss 122.7 120.8 122.0 123.4121.5121.5 122.7121.5122.2 123.9120.8 123.4122.0122.2 125.1121.7124.9 123.4 122.0122.2 | Genera] Blectric...._... 105,900 % 
5 Motor accessories ....... 55.1 54.4 54.7 55.4 54.7 55.2 55.5 549 554 55.5 538 56.0 55.2 554 56.3 55.2 561 566 55.7 563 | Curtiss-Wright ......... 100,800 % 
RII fac aceccsccaannss 31.8 30.4 31.8 326 31.6 32.4 32.6 31.9 322 326 296 33.2 31.8 32.0 32.4 31.8 32.0 32.4 31.5 32.0 | Radio Corporation...... 100,100 if 
3 Building ce eietcs eects 59.0 58.4 58.8 60.2 58.8 59.4 60.0 59.2 59.8 60.2 57.2 60.6 59.6 60.2 60.8 60.0 60.6 61.0 60.0 60.6 | Alleghany Corporation... 96,300 
IN oss wiasicsicnaera-a ters 161.0 158.2 159.8 162.0 160.0 160.2 161.6 160.6 161.6 162.0154.0 162.8 161.2162.2 165.2 162.0165.0 165.8 163.4 164.2 | United Aircraft......... : t 
dl 4 Nonterveus metals ...... 64.6 63.5 64.5 65.4 64.6 65.0 65.7 65.0 65.7 65.7 62.4 67.5 66.1 67.2 68.0 66.9 67.3 67.5 66.3 66.5 | Gon. Edison N. ¥....... 94,000 41 — 
4 Foods ..... 45.1 443 445 448 44.1 443 44.7 44.2 446 45.2 44.1 448 44.0 444 445 43.9 443 448 44.0 443 DOW-JONES BOND AVERAGES 
3 Tobacco npeean tes: 86.0 85.4 85.8 86.2 85.4 85.6 86.2 85.6 86.2 86.2 854 86.2 858 86.0 86.4 85.8 86.2 86.2 85.8 86.2 i 
ii ia ates -. 38.6 38.2 382 38.8 38.4 38.4 38.8 38.4 38.8 38.8 38.2 38.8 38.6 38.8 39.0 38.8 39.0 39.0 38.8 39.0 (Based on closing quotations) 
2 Blectricai equipment .... 68.9 67.7 68.5 68.9 68.3 68.3 69.1 683 68.9 69.1 66.2 69.1 68.5 68.9 70.5 68.3 70.1 70.7 69.7 69.9 10 10 
3 Farm equipment ........ 79.0 77.8 78.2 78.4 75.0 75.0 75.8 74.4 74.6 80.0 744 766 75.6 75.8 77.8 75.6 77.0 77.2 76.0 76.4 High- Second- 10 
4 Office equipment |:...... 36.7 36.3 36.6 38.0 36.7 37.5 38.0 37.7 37.9 38.0 35.4 38.4 37.8 38.1 38.7 37.8 386 38.9 38.2 38.3 Grade Grade Public 10 40 
4 Railroad equipment ..... 30.1 29.7 29.8 30.5 29.9 30.1 30.1 30.0 30.0 30.5 28.9 30.6 30.0 30.4 30.4 30.1 30.4 30.7 30.1 30.2 1936. Rails. Rails. Util. Indus. Bonas. 
4 Amusement ...........--- 28.2 27.7 27.9 28.2 27.5 27.9 28.1 27.8 28.0 29.2 27.5 28.4 27.7 27.9 28.3 27.6 28.1 28.5 27.8 27.8 | July 16....111.40 88.94 106.33 106.80 103.37 
5 Merchandise ............. 47.3 46.6 47.1 474 468 468 46.9 466 46.8 47.4 45.8 47.2 46.7 468 47.2 46.7 46.9 47.9 47.0 47.4 | July 17....111.08 989.00 106.16 106.59 103.21 
3 Rubber and tire.......... 35.9 34.6 34.9 35.9 35.1 35.3 35.9 35.1 35.7 35.9 34.2 37.2 35.9 36.7 38.6 37.2 38.0 38.2 36.9 37.1 | July 18....111.05 89.30 106.19 106.53 103.27 
2 ON ee rs coy canes 33.3 32.7 33.0 33.6 32.7 33.3 33.9 33.6 33.6 35.1 32.7 33.9 33.0 33.6 33.9 33.3 33.6 34.2 33.6 34.2 | July 20....110.98 89.51 106.29 106.61 103.35 
4 Standard Oil ........:... 33.3 32.9 33.2 33.7 33.2 33.4 33.8 33.4 33.8 33.8 32.7 34.2 33.7 33.8 34.1 33.7 33.7 34.2 33.2 33.7 | July 21....111.14 89.75 106.29 106.63 103.45 
4 Independent oil ......... 56.7 55.9 56.4 56.9 55.6 564 57.1 55.9 57.1 57.2 55.3 57.7 56.7 57.1 57.6 56.7 57.0 57.6 55.9 56.7 | July 22....111.21 90.09 106.36 106.71 103.59 
a8 Oe sin coaches enna 90.0 88.8 89.6 90.6 88.8 89.8 90.9 89.3 90.9 90.9 88.0 91.9 90.4 90.9 91.7 90.4 90.7 918 89.1 90.4 NUMBER OF ISSUES TRADED 
area apace 55.9 54.6 55.7 56.7 55.4 55.9 56.6 56.0 56.2 56.7 53.1 57.3 56.1 56.7 57.7 56.8 57.4 _57.6 56.6 56.8 , 
IED oan cacichemdivg alga ws 30.2 29.7 29.9 30.2 29.7 29.8 30.2 29.7 30.0 30.5 29.4 30.6 30.2 30.3 30.5 30.0 30.1 30.4 29.9 30.0 Week Wee 
Note: These figures are available each day in The New York Daily Investment News. = 1896: vainges. clines. changed To. 
uly 11 sae ' 
The New York Times Stock Market Averages a” aa Ue  |h6 lO 
WEEKLY HIGH, LOW AND LAST Indus- Util- Com- Net | July 16 .. SAT wey. 175 848 
Week ended: ——— 25 Rails——_—__, -__25 Industrials——__ —_—_—_50 Stocks ——___ Date. Rails. trials. ities. bined. Chge. | July 17........ 414 270 172 856 
1936. High. Low. Last. High. Low. Last.’ High. Low. Last. | July 16..... 81.17 97.91 89.44 87.42 + .01 | July 18........ 345 181 155 681 
> Saree 37.07 35.90 36.67 213.97 206.53 212.05 52 121.21 124.36 | July 17..... 81.07 97.97 89.50 87.41 — 01 | July 20........ 372 271 188 831 
BE Bi vcocaccces 37.99 36.43 37.44 215.92 21248 21498 126.93 124.45 126.21 | July 18..... 81.28 97.97 89.52 87.51 +.10 | July 21.......: 253 186 847 
(i eeeepnee 37.13 37 218. 213.35 214.24 97 125.36 125.95 Wk’s rge., 40 bonds—High 87.51, low 87.21. | July 22........ 261 443 174 
WE Bi coccecscas 38.01 37.24 37.37 216.18 212. 4. 127.09 125.04 125.95 | July 20 81.36 97.91 89.46 87.52 + 01 
BE Eilewensncsses 36.54 = 39. 218. 211.67 218.17 129.03 124.18 128.77 | July 21.....81.27 98.00 89.46 87.54 — (02 Sgro 
July 18......).... 41.70 = 39.310 41.25 0 255.42 = 218.13 223.82 133.56 §= 128.72 132.53 | July 22.....81.11 98.02 89.15 87.35 — .15 THE NEW YORK TIMES STOCK AVERAGES| 
DAILY HIGH, LOW AND LAST BONDS SOLD ON NEW YORK STOCK 250, a — See 250 | 
July 16........... 41.48 4042 41.19 224.15 221.55 223.03 132.81 130. EXCHANGE | oh 
BE Ic svinasnnse 41.70 40.98 41.26 225.42 222.34 2923.07 56 131.66 132.16 (Par Value) [ 25 INDUSTRIAL 
rE peared 41.38 41.11 41:25 22423 22282 223.82 132.80 131.96 132.53 L__STOEKS | | 
TIE ca sieccacs 41.73 41.14 41.33 225.42 223.38 22425 133.57 132.26 132.79 2004 = ti Yf+#—§ | 200 | 
2 neta 41.81 41.24 41.53 227.67 223.66 227.04 134.74 13245 134.28 | wong ‘ts | Cys” 4 
Se peaenies 41.49 40.91 41.06 227.71 224.27 225.32 134.60 = mee) Soe . 
Wetnestey atehs 
Dow-Jones Stock Market Averages Thursday .. | | 
WEEKLY HIGH, LOW AND LAST tow peaueneae ets 1is0 | 
Week —30 Industrials— —2 Railroads— ——2 Ytiiitice— 70 Stocks < 
Ended : High. Low. Last. High. Low. Last. High. Low. Last. Last. Total week ....... od 093,400 
1936. Year to date........ 1,954,564,000 1 , 707,600 } 
. June 13....155.91 150.40 154.64 47.28 54.64 46.73 32.71 31.06 32.65 ae aa 9,557,100 8,501,800 | | 
1 June 20....158.05 154.88 157.21 48.31 46.41 47.56 33.68 32.57 32.83 goes | duly @.............. 11,551,700 11,197,900 : ad 
June 27....161.15 157.40 158. 48.77 47.44 48.11 33.50 32.22 32.48 We, 0 OO GM oo ccccdsncee 11,507,700 692 z | 
July 4....159. 156.82 158.11 48.50 47.62 48.05 33.60 32.27 33.41 57.38 < S| 
July 11....161.06 154.85 160.72 50.40 46.73 50.34 34.78 32.80 34.71 58.97 | BONDS SOLD ON NEW YORK STOCK =f {1003} 
July 18....165.07 160.33 164.42 63.42 50.30 52.87 35.40 34.39 35.01 60.58 EXCHANGE \9 | 8 
DAILY HIGH, LOW AND LAST (Par peace: si oi 
Ended—— 
July 16....164.38 162.27 163.64 53.07 51.78 52.71 35.15 34.58 34.86 60.32 July 18, $6. July 20,’35. 40 
July 17....165.07 163.02 163.55 53.42 52.50 52.91 35.13 34.65 34.81 60.34 Goeporation aesiigis $53,184,000 $36,312,000 
July 18....164.67 163.49 184 53.05 52.70 52.87 35.14 34.79 35.01 60.58 Government. . 20,592,300 5,256,400 
July 165.48 164.43 53.51 52.78 53.01 35.58 34.98 35.23 60.68 | Foreign ............: 583,000 8,525,000 
July 21....165.81 163.75 165 53.73 52.96 53.44 35.50 34.98 35.22 60.97 = = 
July 186.06 164.49 53.44 52.66 52.90 35.45 34.85 35.03 60.60 EE visicscesci $79,359,300 $50,093,400 m= 
NEW BOND ISSUES 
Shares Sold, New York Stock Exchange “aie 
WEEKLY TOTALS AND DAILY AVERAGES a Weekt Ended RAILROAD 
Week Ended ——RAILROADS——. —IND. AND MISC. TOTAL —_——. July. 17, July 10, July 19, F | 
1 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 1836. 1835 | 
pS oe eer 369,720 68,467 3,463,020 641,300 3,832,740 709,767 | Public utility... $51,608 $163,000 
I i 5: dipinividenecaden i 72,006 4,675,656 865,862 5,064, A Investment corp. 35,000 ras 
| Sena 512,170 94,816 4,635,186 858,368  § 5,147;356 953,214 | Industrial ....... 32,000 j 20 | - 
MEE osc cnascdwnoats 473,140 87,619 5,318,150 984'843 5,791,290 1,072,461 | State and munic. 7,300 12,200 39148 
ME TA ve ce ab cndciekaes a 64,436 4,329,385 865,877 4,651,565 930,313 | Railroad ........ 15,300 ue lun g 
SE Mess pane nanecoeds : 89,352 6,051,718 1,120,688 6,534,220 1,210,041 | Miscellaneous ... ny 5,552 lz 6 6 = 
PN ss naccsx denne 1,080,040 200,007 7,586,134 1,404,840 8,666,174 1,604,847 ~ is = 
Ei cosine $109,208 $24,602 $234,148 wi by 
DAILY TOTALS Year to date. ....2,957,904 2,848,696 1,875,686 ? 1, 9 
Railroads. Ind, & Misc. Total. 1996. A TGs, AVERAGE NET YIELD OF TEN HIGH- | ||? Z 
a ee soins SSL FIRM eee |e ogee iow. a, | | 
- 2. Serer > , 347, ,555, 468, ,008, 1936. 1 3 2r e= 
BS occ oasacssids 41,850 515,320 557,170 279,025,774 141,437,869 | June m.. (3.48 Hy 1 19%, a. 1s. | uw ] 2 
CN sccccudnoncan 135, 1,288,400 1,424,280 280,450,054 142,806,959 | July 4...3.48 3.72 4.02 4.50 5.53 4.16 
RE ck ac nscamens 140,130 1;444,840 1,584,970 282,035,024 144,541,299 | July -.3.49 3.72 448 526 416) |) otttrittisrtin td rit rile 
July 22............000- 109, 1,343,950 1,453,350 283,488,374 145,846,989 | July is.: .3.52 3.70 336 vo ee et Oe LES Lal! © CE. 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publica tion as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 





_——— FOREIGN 
Stocks and Bonds 


BEAR, STEARNS & CO. 


Members. New York Stock Exchange 
ONE WALL STREET, NEW YORK 





Tel. Digby 4-8500 Teletype N.Y. 1-633 











FOREIGN SECURITIES 


Key. Bid. Offer. 
10 American European Securities pf.. OW BW 
1@ Amsterdam Trad Ge cocccccccce ow BW 
10 Baird Television Def............-- ow BW 
10 Baird Television pf........--«-+++- ow BW 
© Brewers & Distillers..........---+- ow BW 
10 Burmeister Wain 17 1940.......... ow BW 
42 German bonds, drawn and matured = BW 
42 Italian 34% loan.........---+++> a) 
10 Mexican Eagles .......------+0+5> S 

10 New York & , ea Inv. pf...... ow oe 
10 North Ame Rayon..........-- B 
42 North German Lioyd 6s, 1947....-. ow... 
1 BIO wwe ncecccccccecs pad } aad 
1@ Rhodesian Selections .........-..-- 

§ ieot? f . ig 30” 
10 Seale ties B.......-000e- ow BW 





CANADIAN 


GOVERNMENT - MUNICIPAL - CORPORATION 


SECURITIE 


Private wire connection between 
New York, Montreal and Toronto 


Ss 


ROYAL SECURITIES CORPORATION 


30 anes & ST. . NEW YORK . HANOVER 2-6368 
Bell System Tele. 


N. ¥. 1-208 





CANADIAN SECURITIES 
CORPORATION ISSUES: 


42 Canadian Colonial ye TTT 1% 1 
22 Dominion Gas & Elec. 6%, . 1 oi 
U. S&S. GOVT. AND te ema BONDS 

ALABAMA: 
4 Alabama State of, any issue...... ow 
4A ties, issues..... ow 
+ 
4 (City of), any issue.... OW 
: Dothan (city, 2), any leeue...... ow 
of), any issue...... 
4 Hun y issue.... OW 
ARIZONA 
8 Maricopa Co, Hwy. 5%-6.....-..- or 
ARKANSAS _ 
85 Arkansas Highway, A, 4%45......- 
85 Arkansas Highway. A.4Xs and 4% 91 92 
85 Arkansas Highway “A” 5Ss.......- “4 
53 Arkansas Hospital Constructions... OW 
53 Arkansas sions, 1939.........- 
53 Arkansas Universit; S's pecccecece ~ 
$5 Laconia Levee, Phillipe Co. actuals 32F 
53 Little Rock ool... ..... 4. 
53 Little Rock Impvt. Dists.... OW 
85 Mississippi Co. Funding 4%5...... 100 
538 Morrilton Special School . Past a 
63 Texarkana Fundings 4%4s........-. ow 
norm. 85 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 











JACKSONVILLE 
Tampa Miami 
Key Number 100. 
FLORIDA: 
107 Alachua Co R/B oe. . » er oor 


108 Alachua Co. R/B N 
100 Alachua Co. R/B No. 4 = future 





mat. 90Fr 
102 Avon Park (10M) -.. OW 
1 Avon Park -h 
1 Bartow new rfdg. 4-5s............ 84 
108 Broward Co. Port Authority...... 35% 
1@2 Charlotte Co. (5M)................ «. 
1e0 Collier Road 6s, 1940-45...... 100 
11 Coral Gabies > ge pecscescccccescoe a6 
47 Coral Gables c/d 68.............. 21 
107 Dade Co. 8/D No. ? Old APDCA.. O' 


GOVT. AND MUNICIPAL BONDS (Cent.) 
Key. Bid. Offer. 
FLORIDA (Cont.): 


Dade Co. S/D No. 2 Ref’ding 4-68. 97 
Dade Co. 8/D No. 3 old APDCA.. 98F 
Davenport ....... ° 37 
Deland 6s, 1955 : 

Delray (10M) ...... 
Ft. Lauderdale Impvt. 6s. 
Fort Pierce Inlet Dist 6s.. weak 
Ft. Pierce Inlets (10M)........... Ow 











Active aren 
FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST Ais eeace, iemme 
A. T. & T. wee. Long 








Distance 8188 
Ft. Pierce Inlet District.......... 35% 
Fort Pierce Improvement 6s....... 36F 
Ft. Pierce (City of) (10M)........ 35 ue 
Hernando County (5M)........... .. 72 
Hialeah Improvement 6s........... 35F 


Hialeah c/ds & actuals APDCA.... OW 


10@ Highlands Co. Road 6s, future mat. 86 
100 Hillsboro Co. STSD No. 4 5s, 1945 97 

47 Interbay D/D c/d G8.............. ow... 
107 Key West Impvt. 68............... 194%F .. 
IL Lake Worth C/d8............seee0s ow BW 
MD Gisccocccecevesencces as 25 
108 Lake Worth ........-.cesscccneees 21 
108 Lake Worth Inlet Dist............. ow .. 
11 Manatee (City ot) of) ys 4 actuals... OW BW 
108 Melbourne-Tiliman D/D .......... 4%... 
Pn Pr, Ce cconecuscccusdacess 79 79% 
11 Miami Shores actuals....... eececee ow 
10@ Monroe County Hway 5 APDCA 56F 
107 eaeee County Road 5%s......... 
162 Monroe County (10M)............. oO 2° 
1l Okeechobee City actuals APDCA.. OW BW 
11 Okeechobee County Highway 6s... OW .. 
107 Osceola County Highways ........ OW 

47 Palm Beach County R/B 5s ow 
102 Palm ach County (10M)...... ow 
108 Palm Beach County, all issues.... es 
11 Palmetto c/ds and actuals APDCA OW BW 
47 Plant City 6s x-cpns............. 61F ~ 
11 Punta Gorda actuals, APDCA..... ow BW 
100 St. Augustine Ser “0” stpd 49,85 73. 
10@ St. Johns Co. Road 5s, 1946-56. .102 oe 
29 St. Petersburg past due bds...... ow... 
47 St. Petersburg c/d 68............. 53% .. 
47 Gamfor C/d De ......ccccccsccee 19 we 
BR BIE cccccccccccccccccccccocscse 

47 Southwest Tam 8/8, D/D = - 12 oe 
10@ Union County Hway. 6s, any 

DEEL.” Ghnceseenccaceesccenes : 15F 

102 Vero’ Beach (10M)................ Ko] 
BED Were WORE occcs cccccccccccccccces ow 
102 Winter Haven (10M) ............ 48 
GEORGIA: 

4 Brunswick (City of) any issue.... OW 

4 (City of) any issue... OW 

4 Waycross (City of) any issue..... ow 
ILLINOIS : 

28 East St. Louis @s................. ow 











KENTUCKY STATE 
5% WARRANTS 


T™® BANKERS BOND ©o. 


Incorporated 


A. T. T. Tel. 
Investment Dept. LOUISVILLE LSVL 14 
Thos. Graham L. D. 238-9 








KENTUCKY: 

96 Ky. Bridge Rev. 3s, "SO, No. 1....102% 102% 
96 Ky Bridge Rev. a 1955, No. 9..103 e 
96 Ky. State Inst. 5% Ser. A 17 

6 Kentucky p—- J GRP ccccccces 








ALMSTEDT BROTHERS 


KENTUCKY MUNICIPALS 
LOUISVILLE SECURITIES 


ESTABLISHED 1885. 
LOUISVILLE, KENTUCKY 











GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
MISSOURI: 

85 rata ee | D. D. 5s, any. . 15F 

85 Be 6s 99 


 OUISANT ana “Se 
MUNICIPALS 
Scharff ¢ Jones 


TN an T 
ve 


NEW JERSEY: 
8 Atlantic City 4%s c/d............. Ow BW 
“an CAROLINA: 
GR MBMEB. .ccccccccccccs ow 





3 0 B ce 20 00 00 oe 
3 
E 
3 
? 


OHIO: 
6 Ohio ow -y any 
6 Cincinnati, 
8 Cleveland Ww. W. Sis, 1942........ ow 


OKLAHOMA : 

29 Bartlesville St. Impvt. 6s......... ow 
TENNESSEE : 

8 Knoxville, all issues .............. ow 





Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 


L. D. 323 A. T. & T. Teletype 
8.A.2 











ine 


i Co. Special Road Sips... ow 
Brownsville Perm. Ls wts. 
——— Co. Water moet. Dist. 


Christi, City o 


ARO eRe eee tween ewe ee eeeeeee of 


Co. 
Hida), Co. 2-5% Impvt. 


om 


© West Virginia Municipals, any.... OW .. 


JOINT STOCK LAND BANK BONDS 
Atlantic 2s, 1938............ 





438 

43 Atlartic 3s, 1941............ 

48 Atlantic 5s, 1957-37.. 

CP BE OF ececccceccccccccccccesss 

48 Greensboro 2s, 1938................ 

43 Greenrboro 3s, 1941... 

43 Greensboro 5s, 1958-. 

43 Phoenix 4%s, 1961-41 

GS PROUEE GS, BOGE-SE1......00. cc ccccce 

Se ME TD dbabesctccccedccnsoced 
WATER BONDS 

26 Alabama Water Service 5s, 1957...1 101% 

26 Monmouth Cons. Water 5s, 1956... .1 101% 

26 New Rochelle Water Co. 5s, 1951. +s 

26 New York Water Serv. Co. 5s,’51. 99 

26 Ohio Cities Water Co. 5%s, 1953. . : 3% 89 

26 Onio Water Co. 5s, 1958........... 99 

26 Wash. Water Serv. Co. 5s,’57. = 9314 

26 Penn. State Water S, 1952...... 103 

26 Power Gas & Water Co. 5s, "48.... 1% oe 








WATER BONDS 


AND PREFEERED STOCK 
BOUGHT—SOLD—QUOTED 


40 WALL 8ST. 
Teletype N. Y. 1-521. 





G.LOHRSTROM & Co. 


Phone ANdrews 3-3607 








WATER BONDS (Cont.) 


Key. Bid. Offer. 
26 Roanoke Water Co. 5s, 1950....... 98% 94% 
26 Scranton Springbrook Water Serv 

Co. 5s, 1967. ccocccoe S08 
26 Scuth Bay Water Co, 5s, 1950... 79% 80% 
26 Union Water Service Co. 5%s, '51.101% 102% 
26 Water Service Co. 5s, 1942........ 95% .. 
26 West Virginia Water Co. 5s, 1951. .102% 





Securities of the 
Bought—Sold—Quoted 
incorporated 


Los Angeles 





Utilities Power & Light System 


HAMMONS & Co. 


120 0 Broadway, N. Y. Tel. REctor 2-4400 
hicago Portland, Me. 
~ 








PUBLIC UTILITY BONDS 


3 Sea 
21 Springfiel 


RAILROAD BONDS 
68 Alabama, Tenn. & No. R. R. Pr. 











ee $3 
3 Western Lt. 3 & Tel. 6s, 1948-50 65 


22 Amer. States Pub. Serv. 54s, 1948 78% 79 
58 American States Pub. Serv. 5%, 

ME edddmedacuscncnereciseneacs 78F T9F 
58 American States Pub. Serv. 6s,’38 e a 29%F 
58 Arizona Edison ist 5s, 1948....... 86 
58 Arizona Edison inc. 5s, 1960....... Seu 38F 
15 Asso. Gas & Elec. 4s, Rg renewed 42% 
21 Berkshire St. Ry. 6s, 1937......... GW 
22 Central Gas & Elee. Pre 1946. 79% 80% 
21 Chi. Aurora & Elgin R. R. 6s, 51. 9% 11 
12 Cities Service 5s, 1950. .. 8 83 
12 Cities Service 5s, 1958... 80: 
12 Cities Service 5s, 1963. 80) 
12 Cities Service 5s, 1969. 
1 Cooper River Bridge 6s, 50 
5 Cumberland Gas 6s, 1948, w. 8. 76 7 
1 Dallas Ry. & Term. & eee 88 90 
§ Electric Ferries 7s, 1941 .......... 102 ‘ 
21 Galveston Houston fe Ry. 5s, 194 OW .. 
58 Grand Rapids Rys. 7s, 1939...... - — 
1 Hovston Electric Co. 6s, a 
1 James River Bridge 6s, 1958..... 35 36 
12 Kansas City Pub. Serv. 30, oieel 51 52 
56 Midland Utilities GA, BOB. . cccccccs 32 33 
12 Missouri Public Service Ss, 1947... 75 16% 
56 Missouri Pub Serv. 5s, 1960, w. i. 86% 87% 
21 Motor Transit Co. 6%s, 1952...... 15 20 
5 Nationa! Electric Power 5s, 1978... sf 4g 
3 National Gas & Elec. 5\%s, 1953... 73 
1 New Orleans s. Pontchartrain 

Bridge ist 7s, 1946...........- 13 
% Pac. Nothwest Pad. Serv. 6s, 1950. 26 Zz 
16 Peoples Light & Power 5s, 1979... 13% 14% 
21 Salt Lake & Ogden is, 1934 17 


BR, GR, BOER. nccccccccscccccocces 22F 23F 
15 Missouri Pacific 5%s, 1956........ U1 114% 
63 Northwestern Refrig. Equip. 5e.... O : 
INDUSTRIAL AND MISC. BONDS 
1 Advance Bag & Paper 6s, 1952 (x 
scri 76 
22 . 42 
1 38 
3 108 110 
6 103% 104% 
16 . 92 
3 . 80 a 
3 6s, -1+» COM 
56 "194 a 79% 
9 Deep Rock Oil 78, 1937 72 
58 Flour Millis of ag deb. ois.’ ‘46 3 844 
5 Gould ‘a Oe » 1940, ctfs 105 
142 Haytian Corp. 88, 1938...........-- By 16 
58 Hearst Brisbane 6s, _epeeeerers 96 
16 Hearst Publications CH, 1936-47..102 102% 
56 Hightstown Ru; uF Gs, 1944........ 79 83 
1 Hoosac Valley Lime *, peascsesenes 13 oe 
63 Matthiessen Hegler Zinc 3s, 1945.. 67 - 
96 Mengel Co. conv. 7s, 1949......... 101 = 101 
1 Oxford Miami Paper Gs........... -- sa 
$8 Paramount-Publix 5%s, 1950....... 92% .. 
& Symington Gould 4s, 1956........- 96 96% 





din Wot 
= Wolff & Co., 30 Broad St., 


$—Davia R. Mitchell & Co., 
Phone HAnov 


e Redwood S8t., 
7100. 


Bidg., Cleveland. Phon 
Pg 





i-it,_D. Enos @ Co, 1 Becodues N.Y. 
Phone D by & 1389. 27 State St. 
Boston. CApital 8950. 8 


HAnover 2-2432. See Page hs 
20 E08 


Atlanta: 404 Rhodes Haverty 
Bldg. ap pncalge amc T 
Atlanta 287. 


5—Ba: " cestzve © Co., 141 Broadway, 
NY x. spose BArclay 4 -7380. Tele- 
Wertholiner ee 
6 Ce., 326 Walnut St. 
cinnati. et Main 21 


‘Baltimore. Phone 
7—Mitchell, Herrick & Co., = Fey, 


8S ‘ Becraft & Co. 52 Broad- 
way, New Y¥ Biome 'WHitehall 
; TT. °rel N.Y. 1-848. 


A. 
0-Campagnes & Co., Inc. “ “41 Broad 8t., 
Y. hone “Hanover 2-3290. See 


1 


1 


1 





11—Munici 


P 
14—Hardy & 


16—Gearhart 


KEY AND INDEX 


The number at the left of the firm name — it with the corresponding number in the listings. 
10—Bear, 1 Wall St., 


N. Y. 
Phone Disb pel cae * S50b. b, See Above. 


“aiami. ‘Phone hdiamt 
“Tel. MMI. 35. 


3- 
2—Hiltz & Ce. ne my » © Broadway, N. Y. 
9-0907. 


Hardy, 11 Broadway, N 
Phone Bowling Green 9-2821." A.T. r 
Tel. NY. 1-960. 


5—Great Northern Bond & Share Co., Inc., 
30 Broad St., N. ¥. Phone HAnover 


2-1980 ; 980; Teletype N. N. a 1646 
90 Wall % 
NY Phone Wilitehall ss05: 
T. Tel. NY. 1-852. 
8—Chas. W. Scranton & Co., 209 Church 
a St nal er. Phone 6-0171; 


Con 


c., 1,500 Walnut St., 
2 Phone Penny- 
, BArclay 7-1 


26—G. L. Ohrstrom a ‘Co., Inc., 40 Wall 





St., N. LA Phone ANdrews 3-3607. 
See Abov 
29—R. F. Meeks Co.. 3 Pirs St., N. 


¥. 
nego Bey 4-4560. A. T. & T. Tel. 





i ay mI Co., South Texas Bank 
eT See Aue mio. Phone Garfield 
03: See Above. 


42—M. 8. thet ll 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY 1-1397. 
43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 
44—Easland & Co., 49 Peari St., Hartford. 
Phone 2-0151; N. Y., CAnal 6-3250; 
A.T.T. Tel. Hfd. 27. 
o-ayP. C. Wright & Co., 49 Wall 8t., 
- ¥. Phone HAnover 2-1166. 
ae 3... R. Bass Co., 115 W. > 8t., 
Little et Phone L. D. 6; A.T.T. 
Tel. L. R. 
55—Seybolt & Serer 1 - Third National 
Bank Bid eld. Phone 43111. 
56—M. J. Me ie a 


ee © ow. 
Phone we "73990 
an A r & Co., Inc. -» 7 Pine St. 
yiga WHitehall 4-8732. A.T.T 
2 Gentwat Row, Hart- 


S.J. 7 Co., a 
Wichita. Phone =": 





Bld 
186° A.T.T. Tel. WICH 12 


OW—Offerings Wanted. BW—Bids Wanted. 


63—Stifel, Nicolaus & Coe., Inc., 
Adams 


65—Loewi & Co., 


85—Peltason, TenendDaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., os. hom. 


ie. Central 9626. L.D., St 
. Tel. STL 486. 


96—T = eaters Bond Co., Inc., om ane 


Market Sts., Louisville. Phone 
238-239 A.?.T. Tel. Lsvi. 14. 


Abov 
100—Pierce-Biese Corp. 


Bank Bidg. Jacksonville, Fila. Phone 
5-3680; L. D. T. & T. Tele. 
181. x, mm, 
102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Filia. Phone 8188- 
=0 — See Above. 2 ote 
orrigan, Miller & 
me, Miami Fin.” 3- pk a 
Bell Tel. MiMI 18. See’ Front 


» 
108— Dee ‘Se Co., Harvey Bid West Palm 
hb, Fis. Phon ye 7128-34. 
a 2 s Heector St., N. ¥ 
a Ze 


o-neone, Di 
a 


N.Y Yass. 


St., Chicago. Ph. Stat te o 5710. 
208 E. Mason St., Mil- 
ae. Ph. Daily 5392. See Page 


1,608 Barnett Nati. 


& 


See 


T. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INDUSTRIAL AND MISC. BONDS (Cont.) INSURANCE STOCKS (Cont.) INVESTMENT TRUST SECURITIES om ~ 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer Terminals & — _ 
22 U. 8. Dairy Prod. it ee .ow .. OE i cincdndeendntvessdesen 4%, 5% Adminis. Fund, second...........- 17.72 18.85 James River Bridge 6s 
16 Victor Fuel ist i Seemcseesoseres id 54 | ae Reinsurance ........... 43 45 Affiliated Fund ...........---+-+- 2.02 2.21 Delies Ry. & Terminal 6s 
1 Wic wire Lt, Steel 7s, 1930, BME cccccccccccccccscceccoesece 8% 1 Amerex Holding Corp. ........... 22% 23% H KN ri) x & Cc rs) 
MN dctcictisecnidibeasseas + 27 Federal ..............2--s0eese0es 45% 4 Am Business Shares............-. 1.21 1.31 « . 
16 wickwire Spencer Stl. 7s, 1930, A ——— ony Be "Philadeiphia seeceeee a Assoc. Nat. Shares................ ™ 8% pe, N. ¥. Seourtty Dealers dee'n 
cece csccccceccccececceccees Firemen's as. 10 ia same, —— A. ioass % ™ sd 27 State 
mmaL pantie Sagi memaneed General Niece 20° 31 Broad Street Invest............ “3296 38:25 ad Ky OE ee 
9 Allied Owners Corp. 6s, 1945...... CE BED pccsccccsscesscosne 24 26 SO rrr - 19% = 
b ey yy Mart 3s, 3s, hea er F Ser — A RelEsieteeeencnzess : S I ND. a acescccssccccsses 4.20 4.60 
Brn. of Louisville ist . 0044 | PP PPrrrrrrr rer rey Chartered Investors ..............- 12 14 
9 Bre. 1 Hotel of Louleille 24.6 1949 Pe eae = Deataedaa enema 3. 54 MN re yan ii ete 88 sea PUBLIC UTILITY eee on 
42 Cigar Strs. Realty 5i%s,'49 50% pd. te Great — Indemnity ....... 8 11 : p nearer —— —_ - ine on a 55 Ambherst Water Power com........ 80 aa 
7 Cleveland el 5%% LTcC........49F Sif |  ||§$=Halifax Fire ..........-....-s0++- 23 Ay Coll = tm. A pieseacevene *% 55 Amherst Water Power pt.......... 90 oe 
9 Cleveland Terminal Bidg. 6s, 1941. 12 13 MIR TIME cos. scccssseczeee 360-38 oliateral Tr. Shrs., A...... as 4ia 12 Arkansas Natural Gas “A’’....... 6% 6% 
63 pts. 6s,’41,c/d 274F 284F | | Harmonia .............-ceeeeeeeee 27% rt Corp. Trust AA (mod.)....... --+» 3.50 18 Bridgeport Hydraulic ............ 39 40 
96 Henry ag A Hotel (Louisville) c/ds ee Hart: Fire Insurance ......... 74 74 Do (accum. mod.). cocccccees BOO i4 Broad River Power 7% pf......... 75 Sa 
96 Kent tel gen. 6s, 1947, w 8. Hartford Steam Boiler ........... 73 76 Deposited Bk. N. eer ER 12 Cities Service Co. com............ 4 4% 
9 Metropolitan Playhouse 5s, 1945... 70 Home ..........2-0-eeeeeececceees 36% 38% Deposited Ins. Shrs., A...... cane Bocs 22 Community Pub. Serv. com........ 2% «(25 
56 Natl. Press Bidg. ee are 12 Home Fire Sec. ...........+-+++-+ 5 6 ee eo 3.64 4.05 18 Conn. Gas & Coke pf............. 51 51% 
96 ibach Hotel Me ccccccccce 32 oe CO ee 25 ne ede neces 4.85 5.15 18 Conn. Lt. & Power com........... 68 69 
6 Shillito (John) So. és, LTC (Cin) .109 os Export ..........--.+-. 6 Do D eee Ge 7.40 8.20 5@ Conn. Lt. & Power................ 68 69 
21 61 Broadway Bidg. 7s, 1945....... 13 Ins. Co. of North America ....... 74 | IRIS, ha aa ll "79 1.94 Se BO CE so ctexcsccaesceuuscus 54 55% 
s % 8 Sia Mistsseescccess MOORWUET 2.0.2... cc cccsccceses 1 Dividend Shares ......-.+-.-++++++ . : gf %  aeepetegeeeerisseee: 54 O55 
29 Tiedtke Stores Realty 6%s......... DEE cicinctre ain sasicenaeciwes 4 Equity Corp. of Del. pf........---- 38 41 5 Cumberland Gas com. v. t. c...... 3 4 
S56 Waldorf-Astoria 7s, 1954.......... Casualty ........-..«+. 3 Fidelity Fund ...........-.-.s0055 28.50 30.71 142 El Paso Natural Gas com........ 44 46 
usetts Bonding & Insur... 51 54 Fundamental Invest .......... ..-24.14 25.69 | 142 El Paso Natural Gas 7% pf. stpd.. 91 
BANK STOCKS eer rere 55 59 Fundamental Tr. Shrs...........-- 6.35 7.00 | 142 El Paso Natural Gas 7% pf.unstpd.112 se 
ADAMS, Mass. : arn. SERUERERETEES .....- of 12 EE TIE ios 0505365005005. 6.66 7.32 | 12 Empire Gas & Fuel 6% pf ....... 60 6A 
85 Greylock National Bank.......... Casualty 92222200222) iy ig | 18 Muminating Shares .............. 56 56% | 31 Galveston Houston Go. com... 31, 
BOSTON : Fire Insurance 7 eae 8 70% Incorporated Invest. ........++.«+. — 26.95 2 Gen. Water. G. & El. $3 pf... ce 40 
i” sthesedesndsoees . . ton com.... ° 
. ee eee Be-------------- I os accaxmeeanad 123 107.57 109.75 | 18 Hartford Electric nh oh 
National Rockland................ Amsterdam Casualty ........ a 1.05 1.17 S8 Hartford Electric ° 73 
1 National Shawmut Bank.......... Brunswick ........-+--++++. 39) -- 9.96 10.77 44 Hartford Electric Light Co 72% 
Resend National aes gland Fire .......... a Pe 21:92 29.62 | §§ Holyoke Water Pr... eps 
sesscccccccecvecceedss 145 § % New Eeecsnire ... : “oa nti Util, Corp. §3.50 pt 3 
uae Sieees Re..........------ SP f a Map o..-..-- 45° 48 “195 211 | 21 Key West Electric pf.. rege 
ee ar Mile... oo scecdeco oo -2 2 .. 4.60 4.70 55 Lenox Water Power 
e+e ee ME i a - 6% 2 -- 78% 65 Milw. E. R. & L. 6 99 
a Se en ee lf REE -101 105% . ® Missouri Kansas Pipe 3 
Am. Bk. & Tr..........--.-- 210 4230 | 65 Northwestern National ....... 117122 3.53 142 Mountain States 
Contl. Ill. Bk. Tr.......-....---+- 166 ©6170 65 Old Line Life ........... > 16% 17% 3.56 New Brunswick Power Co. ist pf B 
First .- Esreneoeresnpeneesed 4 a | Cd, éPacific Fire .............. 121 128 6 73 1s New Haven. Wate 8&3 
Harris SEE IP SAPS CCOS COS SCROSSS 44 Phoenix Fire Ins. Co....... - = ew Yor! entral Elec. 7% pf od 
Northern Trust...........---..-+++ i i Sera a. & 2. of 14 N. Y., Penna. & N. a ee 
GREENFIELD, Mass. : Pe Mi cesecesccee 41% 43% + ey 2 s Southern ae Gee A. 15 
» OC BGMRD .ccccce 26% oo \ w England ephone 154 
55 Franklin County Trust............ 100 oe 29 x2 ; i 21-80 38 Springtield 8 nt 16% 
MILWAUKEE, WIS.: TEE. nsesance ooh é pring fie ys ry 
on N E B ek pe A Dkeccseccace ait” ee. mee 56 U. 8. Electric Power p 
65 Marine Nat. Exchange Bk.......... 38% 40% 11% 14 State Street Invest 108.69 .. 55 Western Mass. Cos........... Ev1 36 
| 63S Marchal! & Ilsley Bank........... 1™% 19% Bea Su 27 29 Super. Co’ * 8.14 65 Wisconsin Public Service 6% pf... 92 95 
NEW YORK CITY: 36% % PO BA, Bis ccccsces ee . 
| Banca Commerciale Italiana Ue -. 115 | __ Southern Fire of N. Y.....-.. ue sn pe 7 we ——H. H. ROBERTSON CO.) 
Bank of Manhattan Co........... “s oe ; 
| —_ ot — Oa e5% 61% Sun Life of Canada .. 520 550 Trustee Stand. I 3.08 — | COMMON STOCK 
| Bank of N. Y. & Trust........... 518 525 Travelers Insurance Co. 5600 565 D 3.01 .. | ANALYSIS UPON REQUEST 
oe eee renee neeee U. 8. Fidelity & Gty 1 Trustee Stand Om | ~ 
ae eee U. 8. Fire ....... 51 Trusteed 172 1.95 | || C fi & C 
Brooklyn Trust: oo a D2 126 U.S. ‘Guaranty . 55 CS Uselps, A m 2 | ampagnol oO. 
| Hanover Bank & Trust. 128% 131% Westchester Fire ................ 35 37 4 ea’ at ~ a = 41 Br — 
Ghemical Bank a hawt 0000": Ge 9 RAILROAD STOCKS Ph ee i | a I A 
ere eeeesaay ° A Gs onesies ——— lelep -3290—__ 
Cliaton “Trust peeetsetecekscen seen’ 15 2 Alabama p omeed Southern > atone 56% 59 a 
rrr 3% va 2 Alabama Great Southern pf...... 15 79 INDUSTRIAL AND MISCEL. STOCKS 
Commercial National...........--- 186 «=: 192 29 Atlantic & North Carolina mR R. 7 IB ACTS WO ....cccccccccecsscoves 43% 
¢ Continenta RR 19 20% 2 Chicago, wy & Quiney.:.:110 120 De BO EE cos secsesesseccnds 4446 45 
Corn Ex Bank & Trust..... 2 Cin., N. Ori. Tex. Pac. com...320 335 58 American Hardware ............. 29 30! 
Hemapire Trust. .........ccccccccees 23) 2 Cincinnati, N. Sr & Tex. Pac. pf.117 125 142 American Piano, B .........ccce- 1 
i 2 Sane paenneerins | ry R So am. S.-s stanneaies = 112 | © i enon 7 
rst MRIOMAL. . wcrc cccccccccs 4 . PP’ mtral MR. M......---- 55 Baid D worth Chain ....... ‘ 
MUNN TINE, ......-c.-cc3sacesess 230 ‘238 “—- ~  eetbereneee 6775 NVESTMENT Oo.  § yh 4, g ° 
Guaranty Trust... ...cccccccccces 334 339 2 Virginian Railway com.......... 124 128 , 55 Baush Machine Tool pf ......... ow 
coc cciaccbascesessas 2 West Maryland ist pf............ 72 (Organized in 1924) 55 Bradley (Milton) pf ..............23 °. 
Kings County Trust............. 1,680 1,720 : P 1 Brighton Mills, A pf.............. 5 
Lawyers Trust .............cse+: 50 53 GUARANTEED RAILROAD STOCKS A seasoned management invest- 6 Cincinnati Local Stks., any........ ow .. 
Manufacturers ES addORebeSeeREdeuS 48% 50% ‘ 56 Collyer Insulated Wire ........... 16 17 
| Manufacturers cum pf ........... 500 «52 2 Alabama & Vicksburg ........... 93-96 ment trust available at 25% below 59 Colts Patent Fire Arms ........ 4344 
Merchants National ...........-.- - 2 Cleveland & Pittsburgh 7%....... 87 89 liquidati l 7 Columbus Auto Parts conv........ 13 14 
National Bronx ...........---.+++ 20 int 2 Illinois Central leased line ........ 6466 aquidation value. 142 Commercial Credit 4%% pf........ 101% 102% 
SF Ree ree 15% 17 2 Lackawanna } =f a eee 14 76% 55 Consolidated Dry Goods common.. 1 3 
New York Trust ..............-.- 141 (144 2 Morri: eae 66 Hs) Recent Analysis on Request 55 Consolidated Dry Goods pf ....... 30 Pv 
Penn Exchange .........-------++ 12 13 2 New York, Lack. é. Western...... 91% 94 9 Crowell Publishing Co. common... 52% 54 
oe te Cetdceeseseessnnee = si 2 Pittsburgh, Ft. & & Chi, me... 170 4 Crowley Milner 6% prior pf....... 25 P 
tet eererreerreees 2 Pittsburgh, Ft. W. Sree  -— _. Ferra . 
Title Guarantee ...........-.-++++ ll 12% 2 Rensselaer & Saratoga............ 101 04 LO E Wi | & c Oo. St MOP MME sows sc5ssbssesneesed dott 27% 
le National ...........-+..+++ = 2 St. Louis Bridge ist pf........... 147-151 (tw A Gee E Me Re MME asctsiscsvessnedacene 12 13 
Underwriters Trust .............. 65 75 2 St. Louis Bridge Co. 2d pf........ 14 16 TELESNONE TELETYPE 7 Ferry Cap & Set Screw com...... 4% 5 
United States Trust ............ 2,020 2,070 2 Tunnel R. BR. of St. Louis PENSey: 147 «151 DALY 5392 * MILW. 55 58 Fiour Mills of America pf......... 29 31% 
NEWARK: 2 United N. J. R. R. & Canal....... 256% 259 ss weeaae ME au er rer rT 27 ap 
oedtert Grain alt, Inc., com. 12 13 
i SE . 5 66s6ssanweeeeees 16 18 14 General Theatres opt. wts......... 36 
a 2 tal pata ee 36% 4 ’ eae ; 14 General Theatres sub. wts......... 10 1 
Merchants Newark ...............34 36 Active Over-the-Counter Markets maintained in $ ao Pay Station Co... ir 18% 
National Newark-Essex .......... 105 .- Brown Com "46-50 Consolidated "61 Great Lakes Paper ¢ es, “30 H aaa see Soe mee 
National State Bank = .<00.0.0..: 4500 Canada. Atlantic" is, °SS Dominion Gas @ Bice. 61;0,°45 Minn. Ont. Paper 6s all 7 Harris Seybold Potter com........ a 23” 
West Bide _ 5 eects 18 Can.Rall&Harb.Term.6\4s & 76 Donaconna Paper 54s, °48 Upper Lakes P. & P. ing "SS B Harris Seybold otter geared 98 109 
efferson ake De cccccccccese , 
— eee es «6~6XLART SMITH & CO ES de 
Centra] Penn National ........... 34 38 HAnover 2- eeeT e New York 59 Landers Frary & Clark.......... 44 45 
pd Mattemal] 2... ccccccccccccces 29 33 * Montreal Toronto 15 Lincoin Print RB... b0eenesecnas 12% 13% 
Corn Exchange .................: 51% 53% Teletype NY 1-395 Members New York Security Dealers Association 55 Ludlow Mfg. ...........eeeseeeeee 128 = 130 
Fidelity Pree 390 410 Se Beet Bee GON. 5 060:0:69-40,000%00 16 17% 
Finance of Pennsylvania ......... 215 235 42 Louisiana Oi] & Refining com..... 
DE PEED cc cccsecceecscrecacs 355 375 9 Marathon Paper common.......... 31 33 
err 45 52 7 Martin (Glenn L.) Co...........++- 11 13 
EE  ccateawed Ganee ane eae 23% 26% P O R | F O | I O F 7 Master Electric Co. common...... 4% 15% 
ey 101% 10? se °°  f rere err 110 . 
CD, nccbucdnte denpeaeansh'ons 8% 10% 9s ie, = 1 National Mfrs. & Stores oy pf.. 48 ae 
te tie ae ee A market outlet for inactive securities held in trust accounts and 65 Nunn-Bush Ghoe Co. com........ 32% 24% 
Market Street National ........... 375 395 by estates, banks, trust companies and others. Bids addressed to the 15 Fock How & Wilees........,.....- | & 
a” National Bank of Germantown.... 60 66 ] 5 Petroleum Conversion ............ 4, 2 
Ninth Bank and Trust ........... 11 14 Box Numbers below in care of The Annalist will be forwarded the day 5 Petroleum Derivatives ............ 1 1% 
North Philadelphia ............... 88 98 ed. 22 Philadelphia gg 4 Pr, $6.50 pf... 25% .. 
en ca rdcp de ancanmanacal 580 610 receiv 15 Poor & Co., Cl np aii np 22% 23% 
a ae ge Regis toeraneniian eos > 0 15 Prosperity, Cl. B ...........eeceee 11 11% 
enn 3 5S eee 14 Quaker State on Pp Refining...... 16 16% 
‘ CE a cintiavterssasncucnd 105% 109% WILL SELL: WILL SELL: 15 Randall Co., Cl. A..........00.008 1 20% 
at See ppeinbeeeeaantees = - Par V: Par Val 15 Remington OA Se asiahbeceaeaaten 3 3% 
cichlids Racial abaaaihe -, Series bb 9 R : a » eae 29 
Second National ................. 7 9 aaa village Suis, Genta’ Nos, £8 & a dis, $5,000 City of Ada, Okla., St. Imp. 6%, Series Re 2 7 hedeereaee Wii 
TE. diibd wbdeenendacnee on 158 173 $270 paid on each. Spec. Assm’t #139. Ry e 10/1/38, Certs. Nos. 48-52 & 56-60, 59 Scovill Manufacturing Co. ...... 32 33 
PITTSFIELD, MASS. $1,000 Village of Niles Center, Ill, 6%, Series eae ist. #28 18 Scovill Manufacturing ........... 31% 32% 
55 Agricultural National Bank ...... 150 ssi #: , due 12/31/36, Cert. No. 1i, $1,000. $5,000 a. of Bartlesville, Oxia. St. Imp., Series 6 Shillito (John) Co. 6% pf.......- - 95 - 
SPRINGFIELD, MASS. pec. Assm’t #174. MQ. 6%, 10/1/38, Certs. Nos. 39-48, $500 68 Simmons Hdwe. Paint com........ 3% 4 
$3,000 City of Park dge, Ii, oe ¥ px each. Dist. #16. 29 South Bleachery & Print Works pf. 94 
55 Springfield Natl Bank............ 4 . 6%, due 12/15/39, Certs. Nos D-21 $5,000 City of Chickasha, Okla., gt. Imp., Series 142 Standard Products ............+++ 1306014 
55 Springfield S. D. & Trust Co...... 47 os he rts. Nos , $1, #36, 6%, 10/1/37, Certs. “43, $500 59 Stanley Works .................. 43% 44% 
SS Union Trust Co............---e00s 47 52 pec. pe. Anamn’t a ae 0-8, each. Dist. #36. 29 Symington com. ¢/d.............++ a in 
000 City. “of West 1 Terminals & Transportation com. 
Pgg es STOCK LAND BANK —s $5, 6% 7 7/1/34, Certs, ys 248-52. $400 paid $2,000 City of Des Pistoes, I, Ti., _ See F, 6%, 1 Terminals & Transportation pf. . 36 
PE ics) cau uu den makita eerxaoe 33 each. Resolu tion a #265. due 12/31/35 Ce os. 3-4, $1,000 7 Thompson Products Co. preference. 195 106 
is OO rrr 5 % $5,000 City of Wewo St. Imp., Series each. Spec. Assm’t #130 42 Tobacco Products Cel. $10 par... 18 
16 New York ......----seeeeeereeeeee oe % 11, 6%, due Oat. Certs. Nos. 58-67, | $1,000 Village of Downers Grove, County of Du OP TOO TUR, ivesnascessahanses 99 
16 Virginian PEELE ERAN EOL RTE y no ante as oe as Page, TL, Smee 154-C, 6%, due 9/1/32, 42 oe Cigar Stores pcp . 
17 “Securities Corporation 4 rt. No. 19, $1,000. Spec. " 42 United Cigar Stores pf...... 
INSURANCE STOCKS > Tiinols, C/D 6% Bonds, Series N-7, : eg agg A gy 22 U. 8. Dairy Products, Cl. ‘A’... 
$5,000 City of East 8t. Louis, Ill., Series G, , @ Be 
Aetna Casualty & Surety ......... 97 101 due 6/15/33. (Originally $5,000.) 6%, due 12/7/36. Certs. Nos. 152-156 29 U. S. Postal Meter............++. 
44 Aetna Fire Insurance Co.......... 54 33% $2,850 Munich Securities Corporation of Chi- $1,000 each. Ordnance 462583. 4 9 Uteh Idaho Sugar com............ 3 
44 Aetna Life Insurance Co.......... 33 33 25 woe. C/D 6% bonds, Series N-7, . . , 1 Waltham Watch prior pf......... ow... 
ED Sc bGasiwetecenaronaxa 81 84 (Originally $3,000) PORTFOLIO No. 187 15 Western Dairies Inc. pf........... 38% 39% 
fee ee 7 fu || Po RT F 0 T 10 No. 184 9 York Ice Machinery pf......----+: 80° 82 
merican u WW cccccccccesses 
SO Oa 10 3 WILL SELL: o_o ° ‘bile te 7 | 
American Insurance ...........-- 15 16% WILL SELL: Par Value Profit Possibilities in 
American Reinsurance ...... son ae 78 $12,000 Waldross Equity Corp. Convertible deben- REORGANIZATION SECURITIES 
———. Per rrer re rT ‘i 55% sees | Consolidated Indemnity & Insurance Co. ture notes, due 5/1/33. 
EY, Cee eicigi ons <6is0nd0e xe Gunna Shares 
Baltimore American .............- 9 10% 57 DeForest Radio Company Common Write for Copy 
SINE ccnesvesscasesossesns 97h 101% $00 Goce, Puecity, Roteee Tn 112 Lion Collars & Shirts, Inc. ist Pfd 
1 Boston Insurance .............--- 630 700 Magdalena Syndicate Common 6,220 May Metropolitan Corporation Common STEELMAN & BIRKINS 
GRE WEED ccc gccsvcvccceccccsoe Pt 23 100 Splitdort-Bethlehem Electrical Co. Com- 300 Morrison Electrical Supply Co., Inc. 
yy gee paasseaeresenessesncs wa aoa n—Tempo Common—Temporary Receipt 60 Broad Street New York 
0s Geum, Gen. Life tas. Go.......... am 4 POR T F OL 7 "Oo. No. 189 PORTFOLIO No. 190 Tel. HA, 2-1500 Teletype N. ¥. 1211 
Cont. Casualty ........scccccscces 35 ti 
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‘Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Company. Rate. 


Across Geaete Sr She. -29.087c .. 


Alaska Pack Assn............ 
Allentown Bethlehem Gas Co 
WN Mince cccanccesecad 87 
Am Eq yom of N wee 
= Invest Co of Ill, . 50e 





Am Re-Insurance ......... T5¢ 
Am Sugar Refin........... 50c 
rer $1.75 
Pap Mills, ine, Ones. T5e 

Mfg Co 6% pf... .$1.50 

Co 50c 


Do 6%% pt Hi 
Cont Am 2 Ins (Wilm, Del). 
Cumb County Pw & Lt Co 

pt $1.50 
-y 7 Py? i 7% ~ ot 50 


Cund 
Dallas Pw Lt $6 D 1.50 
Do 7% pt ecagecsccecess 5 
Del & Bound Brook R R Co. 
De Vilbiss Co.........+... 
Do Bocascesscocess 
Domestic Fin Cp $2 cum pf. 
Drovers Nat Bk(Chic, ih 1.50 
BP Gacacceencngccqccace 1.50 
El Dorado Oil Works..... 40c 
Electric Storage Battery.. = 


BD GED BB. occcccceccccess 
Emporia Mei (Emporia, Kan) 
D  vdeehetehh ene’ $1.75 

Equi Trust (Wilm, Del) ...75¢ 
} + & Kalam $2.50 
r Coe&Gr, Inc,7% pf.$1. = 
Fidelity. -Philadelphia e se 


eae BED ccccce 30e 


ass $2! 
First N Ve yg HF $ 
First by Bank (Greenwich, 
First Stamford. Wai Bank & 
Tr Co(Stamfd, Conn). wr} 





a) 
Seese? 
2OLLH & Oe Owe 


General Foods . 
Great Lakes Dredge & Dk.25c .. 
Great West Electro-Chem.80c .. 


Guelph Carpet & Worsted 
a ing Mills, Ltd, 6 % 
Guelph & O Inv & 8 Soc.$1. 
uelph Trust Co (Ont). .$1.25 
Guilford-Chester Water Co. .$1 
Gurd (Chas) & Co pf. ...$1.75 
Hackley Un Nat Bk of Mus- 
a. . — ee 





jes Corp, Mcscoas ;S0e 





ae & St Gu 


ner <n Oh ia 


NY Fire Ins 


22 LOOLLLLLOO: OHO oO 


22 
SP PanPan Panag 
a 


esse 


Peper 
ZRRRRR 


=e 


>reerrorse 
& e 
REP ER ORES & 


LOLLLLLLLHOOLA RO HLOLO: OLOLOOOx w: : 
R 


8 
$ rere tt Dee -1-1_ Jeroen Been 
é 
< 
B8n enh S8SS55 


o 
Bee 
Ras 


>>> 
RRR 


a 
aaa lee ed en id 1 ee ee 


e 
€& 
= 


SERE EREEE 


g 


a 
Fop000 LLLH LOLLLa 





a SEK: 35 


8.8. = A Ie i 
*] 
€ 
< 
8 


Fake! 
22po 
orn 

ERES 


— Hidrs. of 
rd. 


8 July 2 


Aug. 19 July 31 
Aug. 10 July 31 


St tt ee ee 
“> 
Cc 
RRGERSER 
SooSRRISSSSSRB 


oe) 
ees 
Ece& 
<n< 
= ww 
Awe 


July 31 
July 24 
July 24 
July 7 
July 7 
Dec. 31 
July 8 
Sep. 30 
July 25 
July 15 
Oct. 15 


p. 21 
July 20 
July 15 
July 20 
July 31 
Aug. 1 
ou. 1 

Aug. 12 


Aug. 12 
i = 


30 July 2 
1 July 16 


Be .. July 15 July 10 


1 July 15 
1 July 1 


July 15 July 14 


July 17 
Aug. 15 


N J PY 
Pennsylvania Gas Co. ....40c 


Peoria & Bureau Val 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Nipissing Mines ss... 25 .. Aug. 20 July 31 
Nor Carolina Railroad Co 
7% d stk... th 50 S Aug. 1 July 20 
Oahu Ry & Land.........15c M Aug.15 Aug. 10 
Oahu Sug Co, Ltd ....200 M Aug. 15 Aug 
Ogden Mining R R......$2.50 Q July 15 July 11 
Onomea Sugar ........... 20c M Aug. 20 Aug. 10 
Oswego & S RR $2.25 S Aug. 20 Aug. 
Overseas Sec Co........... .. Aug. 5 July 24 
Owens-Iil Glass ........ ry Q Aug. 15 July 
Pac Gas & Elec 6% pf..3 Q —_ 4 y= = 
Do 5%% pf .........-. ug. uly 
Passaic & B R R. .$1. 3 Aug. 1 July 
Paterson Sav Inst (Paterson, 
.$1 Q Aug. 1 July 21 


Peoples Nat Bk (Bkl n). .50c .. Aug. 1 July 14 
R.$3.50 


s > 
Philadelphia Co 5% pf .25¢ S Sep. 1 Aug. 10 
Pioneer Mill Co, — err 15e M Aug. 1 July 21 
Plymouth Fund, 1 Q Sep. 1 Aug. 15 
Port! RR Co (Me) ry pf.$2. 8S Aug. 1 July 11 
Prentice (G E) Mfg Co....50c Q July 15 July 1 
Princeton Water Co (N J).75e¢ Q Aug. 1 July 20 
Procter & Gamble......3 Q Aug. 15 July 24 
Pub Nat Bk & Tr (N Y). Q Oct. 1 p. 21 
Do ones c Q Jan. 2 . 21 
Pullman, BR: dcceaacnad c Q Aug. 15 July 24 
quence City F & M Ins Co. S July 31 July 20 
Real E Tr (Phila)..... $1.50 S Aug. 1 July 15 
_ yo —, one Q Sep. 1 Aug. ll 
Do cv $1.37 Q Oct. 1 P- 21 
Rhode a eon Tr (Prov). $ Q Aug. 1 July 20 
ae & Nat Bk rae, Be. $2 Q July 15 June 30 
ae ... $2 Q Oct. 15 p. 30 
stkegaceetans 2.50 S Aug. 1 July 30 
Royal Pk of Can. .$2 Q@ Sep. 1 July 31 
San Carlos Mill...... 20c M Aug. 15 Aug. 1 
Sec Twin Bell Syn M Aug. 15 July 30 
aoe ad me Co (Roches- 
hike ave ...$5 Q Aug. 3 July 29 
quel lig EE Pp. 1 Aug. 20 
Shawinigan W & P ...15e Q Aug. 15 July 24 
Sherbrooke Tr Co (Sher- 
brooke, Que) . ..$1.50 Q Aug. 1 July 15 
—, . ww Co (Los 
“ ....2¢ Q July 15 July 10 
Signode. iptoel ‘st os.» A2Me Q Aug. 3 July 25 
aaa c Q Aug. 3 July 25 
Sierra Pac EI pf. coos oe Q Aug. 1 July 20 
Simpson's, Ltd ............ 1 .. Aug. 1 July 22 
Sioux City Gas & Elec = 
i steseoe $1. Q Aug. 10 July 31 
Smith Agri Ch cade 1 rs Q Aug. 1 July 21 
i% pf. 1. Q Aug. 1 July 21 
So Berkshire '- & El Co.25c .. June 30 June 18 
So Car Pw $6 ist pf...$1.50 Q » «2 Pp. 
Stamfo ord Tr Co yg rl oy Q Aug. 1 July 
State-Planters Bk & T (Rich- 
mond, Va) ........ 40c S Aug. 1 July 20 


Webster & Atlas N- Bi o-- 


Allied Int Inv Cup 33 - 


Assoc Dry Goods 
Chain Store Inv Corp $6.50 


pf ° ‘ 
De Met’s, am $2.20 pf. .55c .. Aug. 
El Paso Nat Gas pf.. $28. 
Franklin Simon & Co pf.$1. 
Int Educ Pub Co $3.50 pf. 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Strawbridge & Guan 6% 
pe pe A. .. $1.50 Q Sep. 1 Aug. 15 
SII © cceecxcescn' ..2c Q Sep. 15 Aug. 25 
Do pf $1.50 Q 1 Aug. 10 
Superior Wat, ‘L & P 7% pf. 
= -75 Q July 1 Junel5 
Syracuse, B&NY RR....$3 Q Aug. 1 July 22 
Swift Co “25e Q Oct. Sep. 1 
Tradesmen’s Nat Bk ‘& Tr 
(Phila) «....-.-$1.50 Q Aug. 1 July 25 
a Am k Shrs, Ser 
ai eahaiiie mite Goins endl 2-5¢ July = 
United Corp p 75e Q Oct. 4 
Utica Gas & mi 1% ‘pf. $1.75 Q om. 15 Aug 1 
Do pf $1.50 Q Aug. 1 ....... 
Util Stk & c 40c S Aug. i July 18 
Wailuku Sugar -20e M Aug. 20 Aug. 15 
Webster & Atl Nat BK (Bos- 
ton, Mass) .--+..50e S July 31 July 25 
in  eetideaeenneceees $2.50 8S July 31 July 23 
Westchester Fire Ins -25c Q Aug. 1 July 21 
beara | & L Erie ‘Ry 7% 
pr ‘ .-- -$7.50 Aug. 1 July 31 
Wo! | Br Wks 6% ‘pf. .$3 8 i 15 July 15 
Zeller’s, Ltd, 6% pf... .$1.50 Aug. 15 July 31 
Zion’s Co-op Merc Inst... .50c @ July 15 July 6 
Extra 
Amer Equi Assur Co (N Y).5c .. July 25 July 
Bronxville Tr (Bronxville).$1 .. Aug. 1 July 
— Sur S — (Kan Cy).50c .. Aug.15 July 
waiian Agric .......... 40c .. July 31 July 
Holender “ “son ....12%ec .. Aug. 14 July 
Do coeeeee -ABe .. Nov. 16 Oct. 
Honomu ‘Sugar cusmetowul .. July 31 July 
Inc Foundation Fd........ %C -. Aug. 1 July 
Marine Bancorp f p....... .. Aug. 1 July 


Do init 


stock mm. 
Natl Bk of Auburn (N ¥).50¢ .. July 15 July 
N Y & Hon Rosario Min.50c .. July 351 July 


Re. t FR 5e .. July 30 July 
Onomea — CteesccccHe os Sa ae 
DE? MME. s ccncqeccecece 15e .. Sept. 1 Aug. 
Sak Fund, A. come - GS. 1 Ge. 
Procter & Gamble.. -- -BTige .. Aug. 15 July 
Wailuku Sugar .. Aug. 20 Aug 


ton, Mass) .. Be .. July 31 July 


— 
.*) 
g 
4 < 
RR GRC SSRSSSSRSSRELS 


Westchester Fire Ins. 0c .. Aug. 1 July 


Accumulated 


lst pf. 3 .) Sep. 1 Aug. 





Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Ironrite Ironer 8% pf.. 60c .. Aug. 1 July 15 
Kentucky Ut jr pf...... “3g Aug. 20 Aug. 1 
Lexington Util % pft.. .. Aug. 10 July 31 
Moody's Inv Sv pte pf.75c .. Aug.15 Aug. 1 
Nehi Corp ist pf....... $5.25 .. Aug. 15 July 31 
Pitts Brewing $3.50 pf...50c .. Aug.18 Aug. 1 


Quincy Mkt Cold Stor & we 
Aug. 1 July 16 


5% pt ‘ ee 
Russell Mot Car ™% pf. 32.75 .. Aug. 1 July 22 
St Louis soreed & Bolt on 


P Aug. 1 July 22 
—_ ! Mt Ptid Cement . & 


Aug. 15 July 31 


De. snekéedesetehnceee Fy .. Aug. 1 July 23 
Un-Buffalo Mills Co 7%. $1 -. July 1 June 23 
Increased 
Am Invest Co of Ill, B...40c Q Sep. 1 Aug. 1 
Castie (A M) & Co....... 75c Q Aug. 10 = 30 
Chain Belt of Mil....... 62%c .. Aug. 15 Aug. 1 
Corp Invest, Ltd......... 54c Q Aug. 15 aut 31 
General apm yey earddl . July 20 July 16 


German Crd Inv ist. os cfs.40c .. Aug. 1 July 24 
Insurance of State of Penn.$5 8S July 15 July 13 
Louisville & Nash R R..$2.50 .. Aug. 24 July 28 
N E Gr Prod Co - 1 July 15 
Sanford Mills ....... nari $2 S July 20 July 13 


Pp f2e ‘ 3 

El yt Nat Gas pf..... $1.75 Q Sep. 1 Aug. 22 
First National Bank (Ken- 

more, N Y)......... .25c .. Aug. 1 July 22 
N Y Air Brake..... *.50e .. Sep. 1 Aug. 12 
Olaa Sugar Co, Ltd. -20c M Aug. 25 Aug. 15 
Pub Elec Lt Co..... -20c . x 
ro Bd & Sh 7% pf. 49c .. Aug. 10 July 15 






weceesecrecgesene Zic .. Aug. 10 July 15 
—. 
Hartford Times 5%% p .. Aug. 1 July 1 
Saguenay Pr Co 54% By x's 3 Q Aug. 1 July 15 
Syeaes, i kecwbadceccedne .. Aug. 3 July 25 
SF —O—Eae Ls wespgand 37%c Q Aug 1 July 25 
Reduced 
Baltimore & ae Valley 
Extension R R......... $1.25 S July 1 June 30 
Det Cons Theatres...... .-yc .. July 1 July 16 
Stock 
Calif Bk (Los Ang, Calif)20% Aug. 1 July 31 
People’s Nat Bk(Brooklyn)20% .. Aug. 1 July 14 
Final 


G E Co, Ltd (Gt Brit) (Am 
dep rec) for ord reg.56%c .. July 24 June 30 


Irregular 
Moore D Forg, A..... .--$1.50 .. Aug. 


i 
& 
< 
8 


Financial News of the Week 


Continued from page 122 


corporate structure of the company has 
been taken with the public offering of a 
new issue of $34,000,000 of the company’s 
first mortgage 3% per cent bonds, Series 
A, due in 1966, at a price of 102.83 per 
cent. - 

The offering was made by a syndicate 
composed of the First Boston Corporation, 
Bodell & Co., Lehman Brothers, the Lee 
Higginson Corporation, Harris, Hall & 
Co., Inc.; Stone & Webster and Blodget, 
Inc.; Paine, Webber & Co., Hornblower & 
Weeks, the Bancamerica-Blair Corpora- 
tion, W. C. Langley & Co., Kidder, Pea- 
body & Co., Baker, Young & Co., Inc.; 
Bond & Goodwin, Inc.; Charles D. Barney 
& Co., and the Investors Trust Company 
of Providence. 

Net proceeds from the sale of these 
bonds, with other funds of the company, 
will be used to repay bank loans of $34,- 
000,000 incurred for the retirement on July 
1 of $30,195,500 of first mortgage, Series A 
and B, 5s, due in 1957; on June 1, of $214,- 
000 of Westerly Light and Power 5s, and 
on Dec. 1, $2,960,000 of first mortgage 
Series C, 5s, due in 1958. 

After giving effect to this financing and 
retirements the capitalization of the com- 
pany will consist only of this issue of 
$34,000,000 of first mortgage 3%s and 482,- 
487 shares of capital stock, carried on the 
books at par value of $24,124,350. Accord- 
ing to the prospectus, net operating in- 
come after depreciation, was $4,039,290 in 
1935, equivalent to 3.39 times interest re- 
quirements on the new issue. 


Peoples Light and Power Corporation (1-31- 
36)—An agreement has been reached be- 
tween the general reorganization commit- 
tee of the Peoples Light and Power, of 
which Ralph T. Crane is chairman, and 
the committee representing holders of the 
company’s first lien 5% per cent bonds, 
of which W. R. K. Mitchell is chairman, 
upon a modified plan of reorganization 
which has been adopted by the board of 
directors of the corporation, it has been 
announced. 

Under the modified plan, it is proposed 
that the holders of the $7,815,000 of first 
lien 54 per cent bonds receive $3,907,500 
of new first mortgage 5 per cent bonds, 
dated Jan. 1, 1936, to be issued by the 
Texas Public Service Company, a sub- 
sidiary, and $3,907,500 of collateral lien 
bonds dated Jan. 1, 1936 (entitled to 6 per 
cent interest, of which up to 3 per cent 
may be deferred), of a company to be 
organized as to Peopl Light 
and Power. The collateral lien bonds will 
be secured by pledge of subsidiary stocks 
and funded indebtedness. 

In addition, arrears of interest to Dec. 
31, 1934, are to be paid in cash on the 
first lien 5% per cent bonds of the present 
company, and the holders of the present 
first lien bonds are to receive ten-year 
scrip of the new company in lieu of bond 
interest for 1935. The present bondhold- 





ers also are to receive about 43 per cent 
of the common stock of the new com- 
pany. 


Sioux City Gas and Electric Company 


6-26-36)—Public offering has been made 
by a banking group headed by A. C. Allyn 
& Co., Inc., of $9,000,000 of first mortgage 
4 per cent bonds, due 1966, and of $1,500,- 
000 of serial debentures, Series A, of the 
Sioux City Gas and Electric Company, 
Sioux City, Iowa. The first mortgage 4s 
will be priced at 98% and accrued inter- 
est, while the debentures will be priced 
variously according to maturity and in- 
terest rates, plus accrued interest from 
July 1, 1936, at 100 to 101. The debentures 
mature serially from July 1, 1937, to July 
1, 1946, with the 1937 through 1941 ma- 
turities carrying a 3 per cent interest 
rate, and the 1942 through 1946 maturities 
a 5 per cent interest rate. 

The net proceeds from the sale of the 
bonds and debentures, estimated at 
$9,963,000 after expenses, will be applied 
by the company toward the redemption of 
issues of bonds having higher coupon 
rates. These issues are $3,331,200 of first 
mortgage, twenty-five-year, 6 per cent, 
Series A, bonds, due on Sept. 1, 1947, to 
be redeemed on Sept. 24, at 105 and in- 
terest ; $2,839,900 of first mortgage, twenty- 
five-year, 6 per cent, Series B, bonds, due 
on Feb. 1, 1949, to be redeemed on Sept. 
24, at 107%; $2,204,700 of first mortgage, 
twenty-five-year, 5% per cent bonds, 
Series C, due on Feb. 1, 1950, to be re- 
deemed on Sept. 24, at 105; and $1,000,000 
of first mortgage, 5 per cent bonds, due 
on Jan. 1, 1960, to be redeemed at 104. 


United Gas Corporation—The company re- 
funded Tuesday $21,250,000 of bank loans 
at their maturity and added to its work- 
ing capital by selling $25,000,000 United 
Gas Public Service Company 6 per cent 
debentures, due on July 1, 1953, to the 
Electric Bond and Share Company at par 
and accrued interest. 

These debentures, which carry no sink- 
ing fund, are callable pro rata on thirty 
days’ notice at any time at par and ac- 
crued interest. They are part of an is- 
sue of $60,000,000 which was floated in 
1933 in exchange for an equal amount of 
other 6 per cent debentures then out- 
standing. 

The transaction makes the only out- 
standing debts of United Gas Corporation 
a $25,925,000 demand loan due to Electric 
Bond and Share and a $3,000,000 loan 
from Electric Bond and Share due on 
Nov. 30, 1938. 

The net effect of the transaction, there- 
fore, is to reduce current liabilities by 
$21,250,000, to increase working capital by 
about $3,750,C00 in cash and to reduce in- 
vestments by $25,000,000, since all of the 
United Gas Public Service debentures 
were owned previously by United Gas 
Corporation. 

With the sale, Electric Bond and Share 
owns $25,000,000 and United Gas Corpora- 


tion $35,000,000 of the United Gas Public 
Service debentures. 


MISCELLANEOUS 


Atlas Corporation (2-28-36)—The trust re- 
cently purchased from American Super- 
power Corporation the latter’s holdings 
of 75,000 Class B shares of Italian Super- 
power Corporation, or 50 per cent of the 
voting stock. The other half of the vot- 
ing stock is owned by the Italian Gov- 
ernment. 

In addition, the Atlas Corporation holds 
a half interest with Lehman Brothers in 
the remaining option to purchase 450,000 
common shares of Commonwealth and 
Southern Corporation from the Bankers 
Trust Company, trustee for the sale of 
1,500,000 Commonwealth and Southern 
shares on behalf of American Superpower. 

While in its exercising of previous op- 
tions to purchase Commonwealth and 
Southern shares the Atlas-Lehman syndi- 
cate is understood to have disposed of the 
shares so acquired in the open market, 
Atlas is expected to retain its holdings in 
Italian Superpower Corporation as a long- 
term investment. 

Up to the present time, it is understood, 
there have been no conversations between 
Atlas representatives and officials or pub- 
lic utility men of Italy with respect to 
the outlook for Italian Superpower. The 
Italian interests were informed of the 
transaction at its inception, however. 

Cache La Poudre Company—Directors of 
the company, an affiliate of the Great 
Western Sugar Company, voted last week 
to place the proposed dissolution of the 
company before the stockholders at a 
meeting in Denver, Col., on Aug. 17. The 
last financial statement of the company, 
issued on Dec. 31, 1935, listed total assets 
of $9,082,236. 

In financial circles here it was said the 
dissolution, if voted, will mean distribu- 
tion of about $25 a share to stockholders. 
The company was formed in 1933 to deal 
in stocks and securities of corporations 
engaged in the manufacture and distribu- 
tion of sugar. It never has carried on 
any operations. 

Northwest Publications, Inc.—A banking 
=. a ye Brothers and 
neludin ells-Dickey Company, - 
hill, Noyes & Co. and Riter rf Cobbs 
offered a new issue of $4,200,000 of North- 
west Publications, Inc., 4% per cent deben- 
ture bonds due on July 1, 1948. The bonds 
were priced at par and accrued interest. 

Of the net proceeds of $3,976,610 to be 
derived by the corporation from the sale, 
about $2,492,880 will be used for the re- 
demption on Sept. 1 of 6 per cent deben- 
tures due on Sept. 1, 1942; about $750,000 
for the purchase of the entire capital 
stock of the News-Tribune Company, pub- 
lishing The Duluth News-Tribune, and 
about $750,000 for the acquisition of cer- 
tain assets of the Herald Company, pub- 
lisher of The Duluth Herald. 
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UNITED STATES GOVERNMENT BONDS Sales Net DOMESTIC BONDS Sales Net 
in 1000's. High. Low. Last.Chge Sales Net in 1000's _ High. ry 9 Chge 
(Figures after decimals ea 32ds of 1 per 8 GER c AG BK 6s, ’60, in 1000's. High. Low. Last.Chge. 536 Chi Gt West 4s, '59..°§ 37 + 1% 
. fii, Sa: Br RP eres + 29% 29% 29% — 2 23 ADAMS EXP 4s, 1948..103 100% 100% — 2¥ 3 Ohi, I & L ref 6s, ‘aie 43 is 
’ 2 po i. 1960, Oct ..+ 29 28% 29° + iy 68 Do 4s, 1947 ..........103 100% 190% _ of 5 Do gen 5s, 1966....° 4 Fd 
ee ne tani. |B bee Me RRS TR] b ABS Rae Rain io is St et Se” 
 Bapeeaee 35 + 8 46. 2 Chi, Ind & 4s, “hoe 102 102% + i 
in 1000s. High. Low. Last.Chge. 23 Ger Con 58. 37 36 37 + i” 1 Alb Per W P datas **; 7 TT +4 653 Oh, Mast PAP. 58, Me 19% ah + 5 
1140 4s, 1947-52 ......117.30 117.18 117.23 —.2 9 Ger Gen EI 6s, 1948 ..+ 34% 34%+ %& 1 Do 6s, 1948, ww... 70 70 7 498 Do adj 5s, 2000....° . e+ 
411 48, 1944-54 113.6 112.31 112. 31 —4 1 eee t 34% 34 tw# 199 Alleg’y Corp 5s, 1944.§ 97% 96% 97% + } 80 Chi,M&StP 4s, '89.°§ 54% 521% 5414 + a 
736 s, 1946-56 111.17 111.6 111.5 —.5 71 Ger Gov 54s, 65, stp.t 26 25 os i 3 reper 92° 92% 1 8 Do gen 3%, B, '89.°§ 47% 46 4718+ 1 
33 , 1943-47 108.17 108.1 108.1 —.11 | 20 , 65, unstp..t 24% + & 89 Do 5s, 1950 ........ *§ 86% 83% 86 — 29 Do gen i. C, '89.°§ 57. 56 «564 + 1 
156 ? 108.13 108.3 108.3 —.10 42 Ger Rep 7s, 49, stp..+ 33% 31% 324% .. 776 5s, 1950, stpd....§ oo 61% 63 — 2% 22 Do igs, E, '80.....2 $64 54% 56% + 1% 
28 , 1941-43 108.31 108.20 108.20 —.16 2 Do 7s, ’ p ..t 23 + & 9 Allleg’y Val 4s, 1942....110%2 110 110% 11 Do 4%s, 1989 ...... *§ 574 55% 574 + 1% 
894 s, 1944 07.27 107.12 107.13 —.9 1 Good H'S & I 7s,'45..¢ 34 34 34... 25 Allied 4 101% 100% 1001 — % 205 Chi & NW 4%s, °49.° 13 12% 12% + 
703 3, 1941 .00 108.19 108.19 —.10 7 Grt C El P Jap 7s,’44.. 94% 94 94% + % | 406 Allis Chalm 4s, 1945...136 133 134% + 1 24 Do gen 3%, ‘'87...°§ 35% 34% 344-1 
391% 344s, 1943-45 108.8 107.21 107.21 —.12 16 Greek Govt 1968. . . 21% i 7 Am Beet 8 6s, 1940... .100% 100 — ¥ 48  Dogen 46 'ST..... *§ 37 + 
. 1940-52 ...... 106.00 105.21 105.21 —.13 7 Do 6s, 1968, pt pd...+ 26% 2 264+ % | 271 Am & For P 5s, 2030... 78 — %& 1 Do 34s, ‘87, reg..... Ss 
171 , 1946-49 ...... 106.9 105.22 105.22 —.16 85 Am Ice deb 5s, 1953.... 75 13% 75% + 2 12 Do gen 4s, ‘87, stp.*§ + 
A 3s, a ténone 104.22 104.8 104.8 —.10 9 HAITI 6s, 1952....... 98 98) oa 46 Am iI Ch 5%s, 1949..113% 112% 112 , + & 53 Do 4%s, 2037 ...... *§ 20 19 1914 + 
1,317 3s. = session 105.15 104.23 104.30 —.12 5 Helsingfors 61s, 1 105% 105% 1054 + % | 116 Am Int 5y%s, 1949...... 106 1054 — % 58 Do 4%s, C, 2037...°§ 20 19 19%— ¥&% 
2.416% 0 27 eee 102.17 101.28 102.2 —.11 1 Harp Min 6s, +} ww. + 31 31 31 oe 129 Am Roll 44s, 1945...114 112%114 +1 23 Do gen 58, ’87......°§ 39% 38% 38% — 3% 
8, igas-51 aeannld 102.8 101.20 101.23 —.12 3 Hung Con M 7s, 1945, 56 Am T & T 4%s, 19. Tost 4 illy4— % 55 Do ref 58 ee 19 194+ % 
3 300% s, 1951-54 ...... 101.15 100.23 100.29 —.13 unmat coupon on. 19 19 — % 59 Do col tr 58, 1946....108% 108% 108% — 19 Do 6%, 1 98h 4 6% — YX 
945-47 ...... 103.27 103.10 103.15 —.9 1 Do > m4, unmat i 2 Pe SS bo! Es 133 t @ | ost OO et 21,17 36% 38 76% + ‘s 
ate hance 20% 20% . steers . ls gen 4s, ‘88. + 
23 Hongary Ts 1944, Feb 78 Do deb 5s, 1965...... 113% 112% 1134 4 oO 48, 1988, ctfs....§ 33 os 
FED. FARM MTG. BONDS = # | ~ "coupon oD ......... 45 45 +1 59 Am ea = ayes, 1938 - +113 110 3 +1 181 pe pee 4s, fee pa = ist : 1% 
123 3\%s, 1944-64 . 104.11 103.23 103.31 —.16 6 ITAL CRD PW 75,B,'47 83 83 8&3 + 21 Am Wat “ws 6s, 1975. .110 109 % = De ss, “iosaes ttt 204% 18% 20° + 142 
213 «3s, 1944-49 103.11 102.28 102. » —.11 25 Ital P U Crd 7s, 1952.. 73% 71 73% + 1 67 Am Wr Pap 6s, 1947.+§ 38 198 37% + 1% 190 Do 4igs, ‘52, ctfs...t§ 17% 16 17% + % 
119 «63s, 1942-47 ........103.30 103.17 103.21 —.5 141 Italy . Renee 8 84% 8614+ 1 13 Do 6s, 1947, ctfs....§ 37 7 37 101 Do 4 PD can ocs *§ 10 8% 9 + & 
1 2%s, 1942-47 102.20 102.20 102. 30 44 - want oie joes a pecafel % gnacen Oop 6 . 1950..105_ 104% 104% _ % 3 ost LEN ° Mom 4a me 20, 90 20. } 
ly BPO. «wwe on . — 6! ‘ & _ lst Lf — 
HOME OWNERS LOAN BONDS = oa ; se ee saa oof a7 9914 + 1% ¢ Aca =. a £: iis 0 Bs 102% 1% 5 Do ine 5s, 1960 .. 73 + $ 
gy : 31 Armour & Co 4%s,'39..1 104 29 Chi Un Sta Ss, 10% + % 
478% 3s, 1944-52. ....... 103.1 102.12 102.17 —.11 Samat coupon on. 52% 304 SIM — % | 153 Armour of Del 4c, 1965. 97% 91% 97%— % | 31 Do de, D. 1963 at © 
1,977% 2%s, 1939-49 ...... 101.20 101.00 101.4 —.13 1 MKARSTADT 6s, 1943..°42 42 42 +1 7 Armst’g Cork 4s, 1950.105%, 105% 105%. eS De San, 2 ios — 
4799, 248, 1942-44 ...... 101.20 101.00 101.4 —.12 a Ke 6s, 1943, te 35 35 35 —2% | 139 A Ts S Fe gen 48,’95. 115 114 i. - i 108 Chi & W'I cons 4s, 62.104 1034 103% + 
anaes reug » 1959, oe eee = 17 Childs Co 5s, '43....... 8%— % 
DIO GIRS 5 vsesedccisacssas $20,592,300 WU UE icasassacey +§ 39% 38% 39%+ % 3 Do at &. 3906 sjegiil 111 ms + 34 Chile Cop deb Se, *47...103 1 102 i 
4 LEIPZIG 7s, 1947..... t 5 Do 4s of 1909, 1 108% 108% 108% + 65 J ee ee 
a Sees 18 Lombard El 7s, 1952... 73” Tie Ta” + 8 Do 4s of 1905, 1955.. 10914 109%4 10944 + : Se eo ere ee ates las” 100% 1080 
: 3 Low A Hy E 6%s,'44..+ 98 98 98 + 7 WMD descucte cd 107% 105% 107% + 1 gn ae ies” 108° + 
% ABITIBI P&P Se.'53.38 58% 54% 55% - -% 9 DoT C BL 4s, 1958.119% 113 113, — % | ,1 Do ref Ge, €, 1982....0 io1 101% 
£ incest He MEDALS UES Ob OB ig, |S aban Mie A HSU og | St BS et a Tre Bly Uy 
ex irr .'43, asst.* 6 6 +2 + . 20 
8 % | 10 Mexico 5s, 1945, asst..* 8 9% 9% 4 | 207 Atl Cot L ist 4,"52.... 97 +3) + = Cairo div 4s, a an an oe 
1 = .. 224 Do 4s, '10-45, asst s.* 6 5 + 292 © Do un 44, "64 ...... - 83% ag 83% + 9] of oe BET et set eet 2 
2 # 79 Do 4s, ‘10-45, asst igs &% 5 6 + 21 eee 99% 98 98%4— % 3 Clev El lum $ke, '65..110 110° 110° — % 
H J Sf eS oo... oS Mt = abe ht ci fora... 807 48 507 1 1G | 2 CL& Pitts ays, B, 1942.112% 112% 112% — 
8 eS » 133, asst sm. -t mam & +3 8 "43 le : 14g Glew Un Ter aige, "77 + 109% 1028 103% + 
$ 10 Do 6s, '33, asst Ige..t 8 s 8 + “? fh. See 52% re 3 28 Do 5 rq a 11142 110% 110%2 — 1 
10 - Miag Mill M 7s, 1956..¢ 25 25 25 +1 16 Atl, G & WI 5s,’59... - 10% 1942 108 —-™% | 8 3 Se, ”  nameee ipa 107” 1072 — 1 
8 —— 78 Milan » 1952........ 5 73 %% + 1% 6 Att Ref deb Se. 'S7 |... .104 e On wena ta 43. 41108 166 108 
50 Argentine + 9 Minas 1958, 41 Aubarn Auto 4%s,,’ "39. 4 % | ,18 Col Fuel 5a, 43. . +8 4 
2 Ss $ . haw ott... 417% 1% 1%+ % | 4 Austin & Nthw 5s,'41 104% 104 fe fag A Bi + & 
; -—— Pe aibe 
39 Do 6s, es coupon off ........ t 17% 17% 17% + 3 BALD LO 5s,’40 74 % 1 
,40......§105 105 105 — 
80 Do 6s, + 3 Montecatini 7s, 1937.... 95° 95° 95° 1 131 Balt & Otto iat 45,°48..107 106 108 o| 
. bd ‘ i, Pree +1 ; 
33 Do Gs, > 20 NS WALES 56,'S7.....104 103 103% + ¥ 224 Do rel S0,A."05 rots 87 ao + 15 7 
, Oct, 1960......100% 100% 100% + % | 7 +&#&«'”Doe Ss, 1958 .......... — 1 
84 Do 6s, 101 + 13. Nord Rye is, '50, sid. 124 my .. | igs Doerr ee: aay, srt seit + ™i i \% 
235 Aeemiin 101% + . O1% 102, - 67 Do ist 5s, "48 « 119% 11% 1124 — 4 | 33 =: 
25 ie oe “107 1 07 ; y, : og 6s, tots ececceceos 1 106%, + ay 151 Do ref 68, C, 95. 1% 56 ‘ 
98 Do 5s, 1955..........107% 106% 106% — 3 127 Do 6s; 1952, eon 5 * ™| &@ DeoPL aw vat tot : 0344 1 - 038 3 % | 18 % 
57 Austrian 7s, 1957...... 96 - 58 Do 4%, 1956 ........ 101% 10134 101% <7 obs er oe” ore t 39 
6 Norw My Hl Sia. i967:102, 101% ni & oS oe ae a 16 % 
ah BAVARIA S cys, "95.1 204 244 244 1 Nuremberg 6s, 1952. ...+ 20% 3% if so Dea Sree St. .108 108 19 i | 235 ike 
— eee _ , 5 _ epee 114% 114% 114 20 % 
46 Do 6%, 1949......... 1 07 + 11 ORIEN’L DV 5%s,’58.. 7 - + if : 
= . te ue Se;.....-53 116% 115% 11532 — 1 11 Do 6s, 1953 . a 79 80% .. bo Bell T of F twee 1208 rf Ps 
3 Do 7a, 1958. ied 106 106 106 =. y ae ook 101 ry % 125 Beth Stl 44s, "60 .....105% 1041 105° + % 1 % 
3 Bete 5 me ne nt" . ae 0 Do aus. ’ poe 73 H i” 13 ba RE ist 5s, ‘52 59 + 2 
2 oe 5 +70 70 74 58, vee eee e ss % 15% 77%+ 1% 9 Do ref 7%s, 1936..... 4% 6 63% — 
3 ea an SA Sn — Jf } a3% o3% s fe 15 Bos&@NY AL 4s,'55....1§ 23 23° +2% | 14 Do és, 1936........... . = = if 
132 21% 25% 27% + 1 9 ‘118 is” shen 118 37 Bot Con M 6is, 34... $$ 19% 18% 18% + % 54 Cuba Nor RE 5'%8,'42.. 57% 56 57% + 
40 27 26% + 1 3 eo pe th med ww Oo + % 1 Cumb T & T 5s, '37....102 102 102... 
bs oot ze” en ..” 1% 10% + 152, Bklyn MT 418,66... 101% 101 101 
19 26 «26% «.. 60 * 11% 11% 11 1 Bkiyn, QC &'S con 5s. 55 DAYTN P&L 3%s,'60..106% 106 + 
2 _~ = SC. 15 * 11% 11% 11 pd, *41 8% 18% 78 281 Del & H ref 4s, 1943.. 816 80% 815% + 1 
11 102 101 101 — 2 1959 144% 14% 14% — 17 Bkiya Un El $6,'50...| 11130 1198 1138 1 | 2 {Do Sis, 1997... 101% 101% 101% — 
4 es 10 Pirelli “is. "52, s10-15d... 78 78 “ 6 Bkiyn Un Gae 50,45.. 1 1208 : -s. 1 Del Pow & L 4%s,'68..103 102% 102% — 
2 % 104% + 33 Poland 6s, 1940 ........ 53 480 48 — 2 120% 2 Do 4%, 1971 ....... 106% 106% 106% + 1 
1 as ie << Oe eeeepeee 63% 60 61 — a . 5 Denver G & E 5s, 1951.106% 106% 1061, % 
19 1% 68% 68% — % 110 __Do 8s, 1950 .......... 48° 42% 43 —4 4 . 149 Den&R G con 45,'36tt§ 32% 31% 31% + 1 
22 69 70 + 1 Porto Alegre &s, 1961, 3 % 3 Do con 4%, 1936..tf§ 32 31% 32 — % 
5 y).. 4 98% 98 ee June coupon off ...¢ 20 20 20 oe 223 7 40 Do ref 1978..... 26 i@ 
2 ; 974, 97 9 Prussia Cis, MOR o206 + 22 215% 21% — 1 's 28 Den & RG W 56,'55.t§ 17% 16% 17 + 1 
9 7  —_— ) & eer + 21% 208 at ro i 70 Do 5s, 1955, asst. 
70% 69% 70%+ % 46 1% 23 Det Edison 4s, F,'65. 1% 110% 110% — 
5 7 QUEENSL’D 6s, '47....111%110%111 + \% By 2 9 Do 4%s, D, i961...... 116% 115% 11514 — 
pa 66 «67 SR OS, SOM aecee cco 111% 111 111 —1 2% 3 Do 5s, 1962 siveesa H as 
66% + 5 RHINE-W E P 66,’52..1 4% 24% my .. | 5 2 Det Riv Tun 4%s,'61...114% 114 114 — 24 
46 - 65 65% — S DOG mee .:....... 2446 24% + 1 ie 57 7 
20 : 4 41 + 2 <=  jeeeearee H 24 20 % 5 
2 5 Rilo Gr 8s, *46, 21 % 
1606 (16~—S 16 oe Apr coupon off ....t 24 24 24 a 59 ; =% 
2 Do 7s,'66, May cp offt 18% 18% sf _ 16 & 
58 ..102% 101 101% — 15 Do 68,68, June cpofft 17 16 16% — 40 
17 Do 2%s rt 99% 90 5 8 Bio de Jan 8s, ‘46, Apr 11 / 
65 Do 1 109 109% — coupon off ........ t 17%— % 10 Do 
1 Do 5s, 1952.......... 35 Doé6 "53; Aug cp offt 16 1 * 16 Do 
Chile 6s, . 14 120 Rome 6%s, 1952........ 784% 80 + 1 10 Do 
eRe ee, EE oak | Se 
18 ~=——dDo 6s, .* . f — an : 
Do 6s, . 37 Boumania 7s, 1959, oe 1 Do reg 96 : 
H Do 6s . : coupon on ......... 25% 26% + % 30 Do 4%s, 1946........ 106 105% 105% + % 
= oo e a 51 Do 4i%s, 1960........ 105 104% 104% — % 
44 _—Do 7s, * % 27 SAN PAULO ST 63s,’68, 15 Do 5s, 1954.......... 108% + %& 
41 Chile Mt “e i + July coupon off....f 17 16% 16% — * 11 Do 5s, 1944, ctfs..... 1st 115% 115% 
3 Do 6s, a 2 28 Do 7s,'56,Sept cpn offt 1 17 1 + 14 Car & Gen 5s, "50, w ws 105 10 — % 3 
22 Chile M te a 108 Do Ts,, 1940 Cite 88 - 3 Caro, Ci & O'5s, ‘38.. 107% 1 07% — 1 
3 Do 6\s. . as 14 Do 8s,'36,July cpn offt 25 —1 9 Do 6s, A, 195..--.- 411 110 110 * 
12 Chilean M * 5 5 Do 8s, a oe offt 23 22% 23 + 3 Cen Br U Pac *48.+ 2 5 co 
1 Chinese ‘+42 42 42 + 14 9 Seo, Paulo City 8s, 1952, Cen of Ga ist 5s, '45°§ GC 65% 66 195 .. . 101% 101 10144 os 
5 -t 20% 20% 20% + A De ek aT s -+ 18 17% 18 + %& be 34 a 5s, 1 eee | 24% 2 ps % 5 Fed Lt & T 5s, 1942...1 102% 102% — % 
40 oe 23% 22% 22%-—1 Psa ay cpn ome we 6 . 4 on ref 5%8, 1950...°§ 13 11% 11% — 214 7 Do 5s, 1942, stpd.....102% 1 102 — % 
57 Do 6s, 1961, O -* 234% 22% 22%—1 ’ Serbn Gre 8 8 is, 1903 % 17% 1T% + 1% 2 58, C, 1959... ..* a 13 + & 3 Do 6s, B, 1954 "103° 102 103 +1 
10 Col a Bk 6s, 48, Apr 6 hy S 7s 962, aK au 38 1 Do Chat div 4s, '51°§ 21% 21% 21%+ 4 7 Do 6s, 1942.... .104 103 104 + % 
& s a. ,% . 4,-oe = 33% 4 + & 5 Cen HG & E 3%s, °65.107% 107 107% - 5 Fila C & Pen 5s,'43..°§ 61 60 6 +4 
$ obi = Bros Bt oy ER 2) 8 owes ae Bet 2g) PF RRS Ree Be Fe 
a é +5 2 # Has 75,"351i102% 94, 102% +12 T1 Cen of N J gen 5s, ‘87. 95% 91% 91% — 3% | 25 Do 5s, 1974, cite. ..4 8% 8 sf — * 
40 Do 5s, 1952 + % H 330 ssl + 2 Do gen 5s, 1987, reg. 90 89% 89% .. 3 Fon,J&G 2s-4s,'82,ctfs*t 4 4 + 
os Cordoba 7s, 1942 (Pv). 81 cs 34 «Si baw A —3 nt om tat tot ref da, “40.2108 108% 110 + ‘. as Sas Tis, 1963..°5 8 GL ol — 2 
Fd Cuba 4%s Bs ; 96% hs vce ae — 97 ; Do bs, ‘60 oeptheece 100% 101 10154 102 ; $77 FA 2. ‘x03 102 102 . 5 
5 + o » AVOD.......... + 1l Gen Am nv ¥ + 
“Be onic fer g| 2 RB eg | 7 eka ee, | ise eek ¢ 
ee : ees 1 65 + 2 
2 i ; 70 78% - Cert’d deb 5%4s, 1948... 2% — 103, + 
1 © on os, '8 102 101% 101% — 4 17 Champ Par ts 1950. 105% 105 oa — 4 140 27% + ks 
14 Do 8s — 8% 3 Tyrol Hyd Hydro ngs. '55 94% 2% + 5% 710 Chesapk Corp 5s, 147.157 150% 154° + 3% 5 13% + % 
oi ie an a. on 2 ee i % 13216136 + 3 44 105%... 
83 DENMARK 4 +o) % eee ae ee 23% | a - % | 14 Ches & 0 con 5s, 1939.11 110% 110% ' 2 108? —"'% 
19 Do 54s + | 10 “Do sys A fos. -.; 28% 28 ai : “1% Dol k ims. i tam %| 3 “a- > 
+ 4 e 7° *) eens ate eat 1. wtttlCUDllC HO BRS, A. 1906....-- _ —_ 
7% pominle’ 1st % Then ee eee oe 2 C&O, R&A Ist 45,'89.118% 118%, 118% + 1 14 102% + 8 
4 Do io 63% 63% — % ar ae ! 2% | 39 Chi @'Al ref 3s, '49.... 51% 51% 514 + % 100%, — 
, . ee: oe et Ze | 48 Chi, B&Q gen 4s, *58.11316 11212 112% — 58 113% — 
SALVA 85,°48,ct.t 69% 67% 69% + 1% poeerenerss ss os oS + 3% | 19 Do ref 5s, 1971 |..... 116” 1150 1150 — @| 438 104% — 
16 EL ,"48,ct. Ye . VIENNA ts, 1942, Nov 16 Do 4%, “ Riox aged 1114611148. Do 5%, B, 1952 1135 — 
a 91% 92% + % 28 Do Ill div 3%s, "49. .108% 107% 107% — 65 Do gen 5s, C, 1973....109% 108% 109. 
_1 FINLAND 6s, 195 ...107 107 107 — % 10 Do Ill dv 3%s,'49, reg. 106% 106% 106% . 478 Do 4s, G, 1946........ 116 1144115 + 
58 Do i. «sessed 101% 102 + é 46 caiman is, ee 39% 36 36 — 3% 5 Do Ill div 4s, 1949... .112 112 112 + Y 87 Do gen 4%, D, ‘76. ..104% 1 104% + 1 
6 Ind 7%, "42.1 ao - 9 Westphal El P 6s,°53.+ 24 24 2 .. 114 Chi & E M 5s, '51..*§ 19% 17% 19% + 1 281 Do gen 4%4s, i 10214 102% + 
5 French Govt *7s,"49, si rae Weest'ab’s Hi 1s, "08-1 2% 2K ZK - X | AT Do cons Os, Se. ib be” Oe te”. | ft Gell mee mes Slinvad..” ns" 10580 span ~ 
ta ’ +. _ 
15 Do 7s, isis. sinst ‘Higy tie He 17% — % YOKOHAMA 6s, 1961... 81% 81 81% + 1% 8 Chi & Erle ist 5s, '82.120% 120% 120% — % Gulf, M&N sige gree: 101 —1 
8 Do 1, ‘ —1 + sales, $5,583,000 2 ChiG L & C 5s, '37...104% 104% 104% — % 38 Do Ss, 1950.......... ssid 4 8%+ & 
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Sales Net Sales Net Sales Net Sales Net 
tm 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. 
38 Har Riv-P C ist 4s,"54* 93% 92 934 +1 27 Mo Pace 5s, 1,’81,ctfs.°§ 33 31 33 + 2% 5 Peo & Pek Un 5%s, '74.110% 110% 110% + 88 WABASH 4%, 1978..*§ 30% 28% 30% + 2 
7 Hock Val 4%s, 1999....122 120% 120% — 1 181 Do 5%, A, 1949....°§ 11% o% 11% + 1 91 Pere Marq ist 4s, °56.. 9714 96 _ § Do4ys.'78,ctfs(sl5d)*} 28 28 28. 

19 Hoe (R) ist mtg '44.... 63 63 + 157. ‘Do 4s, i975......... “$14 12% 14 + 1 83 448, 1980 1 _ 85 Do ist 5s, 1939......§102% 102% 102% + 
27 Houston Ol 544s, '40... 103% 10214 103% + 18 Do 3d ext 4s, 1938..1§ 94% 93 94% + 1 60 11... 104% 10424 10458 + 23 2d 5s, 1939... ss 92% 93% + 
3 Hous & T C ist 5s,'37..1 1 ios —1 43 Mob & Ohio 4%s,'77.°§ 13 115% 12% + 1 11 B -111% 111 111% + 40 Do 5s, B, 1976......*§ 314% 29% 314% + 2% 
65 Hudson Coal 5s, 1962... 4344 42144 43... 11 Do Se, 1938......... *§ 13% 12 +2 2 Do .. 114% 113% 114 4 Do 5s, B, ‘76, ctfs.°§ 28 28 28 .. 
228 Hud & M ref 5s,'57..... 78% 744% 76%— %| 22 Mon div 5s, °47°§ 21 1 + 2% 3 Do 4%, 1 ww iti. 138 Do 5s, D, 1980.....°§ 31% 29 31%+ 3 
134 __Do ime 5e, 1957...... og tt ai 38 Mohawk & M 4s, "91... 92% 91% 91% + 4 Do gen 5s, 1974. = a Ss ee 4 Do 5s, D, °80, ctis.*§ 30 + % 
BEd ds Hai a aa «x | 1G Meee ye An A | Sh Fan ST ce atin tog we toe * a | SBS Sie Wie can Sh ak Baa 
. cece _ b ees _ Oo 5s, , ctfs.° 
oe ma 107m — | 24 Mont Power ret 5s, '43. 107% 107% 107% — ; 1 Do 44s, 1967. 106% + 11 © Tol & Chi 4s, 4i.4 97% 07% org .*” 
2 Wi Cent *"y03%% 10342 1 ; n Ss, A, 1962....... 03° 102% 103 + 121 Phil &@ RC & I 6s, 49 17% 164% 17° + 108 Walk (H) Soms 414,45. 10564 104% 105% + % 
234 Do . 79 cf 10 Mont Tram 5s, D, 1955. 85 84 85 +3% | 67 Do 5s, 1973......... 30% 36 Walworth 4s, 1955... . 73 T4e+ 1% 
10 Do : 81 be 13 Mor & Co 4%s, 1939... .105 104 104 < a Philippine Ry 4s, 37;-, 32h 31% SIR he wee. . 1955, reg 7 a ~ 
187 Do . WS 84 es , 2000.. Pitts ,B, arner cv 6s, + 
24 Do * $9 a9 +i 48 Do 4%s, 1955......... 874g — 1 71 Do ss. C, beans 89 1 13 Warner 6s,'39....§ 28% 28 _ i 
112 Do * 80 80 + 47 Do 5s, 1955........... 97 97% — 1 P,C,C&St L 4%s,A,"40..11144 111% 11144 — ¥ Warren Br cv 6s, ’41... 61 + 1 
7 Do : 29 +1 1 Do “4s. eee 112 ms — 4 Wash W P ist 5s, '39. 110% 110% 110% + s 
;, = ae 1064 4+ 1 5 NAMM & SONS ée, ‘43. 96 oe 7 Do 4%s, CG, 1977..... 1 — . 15 Westchester 5s,'50..125 124 124% — 
4 Wt Cent be = 15 Nash, C& StL 4s. 78 1% 14 91% + % 2 Do 5s, A, 1970....... 119% 119% 119% + \% 10 W Penn P ist 4s, H,’61.109 109 109 .. 
4 Do Omaha : 80% 80 * 15 Nas El con gtd 4s, '51... a 1% S pao. eB um ts, ib tee ee ue & wine ee el et 
10 Do W L ist , - 2 Nat Aeme 6s, 1942..... 104% 104% 10444 + Pe TA 109% 109% + 2 3 W Sh ist 4s, gtd, 2361.. 92 91) 92 +1 
2 ML C&C,St LANO Ss,°51.110% 110% 110% — 376 Nat Dairy 3%s, '51 ww.1 5 105% — % et 4 1 7 West Ba lot 40, 4063” " “10170 101 19ntf 
a “hee .. at” 86 ST + 86 Not Dist se 1945.” 1044 104% 1044 + a gs, B. 1953... 101% 101" 101% + 1 177 West Md ist 4s, 1952...101% 101 101% — 
82 Do 4¥s, "63... 81% 80 81 + 22 N hs ‘ST, ast* =~ 2 | 83 Port Gen Ei 4%s, 1960. 8 a hb ae is is tee ee ee * 
29 «WM Stl deb 4%s,'40 eetxs 107% 107 101% + 1 Do 4s, 1 / t * 1 1 14-— % 2 FP AT 3 42... 7 75% 7 _ 6 WN 4Pa gen 48, 43.1 1 1 aie 
10 Ind, I & In ist 4s,°50. 102% 1 — 15 Do 4%s, 1926, assit..t 4% 44 4% — Ss ewe ce. St : SS West Fao Gs, A, '66...°) 25m 20h 208 + 
1 Ind Un Ry 58.8,°65..... 106 106 106 + Tl Nat Steel 4s, 1965...... 107” 1064 106% — 4 eA, Ae Ee ORR BE SB Do Se, A. 1946, as...° 35 34% + 
80 Inland Sti 3%, "61. . 105% 105 108, — 3 Neusat’ lst 4a, 54, 41214 121% 1214 + % | 273 nad BR eB - ae = Se Se. Se..---e te en + 2 
118 1 RT ist&re? 5s,’ “§ 95 “1% — 6 New E T&T ist 5s, °52. P 22 ~—_ Hey > 504 4 1 + 2 28 Do 1 1 - +105 05 1 ae 
16 Do Iist&ref 5s,"66,ctfs 9 92 28 ag Speier 123° 122° 122° — 2 3 ~My ag Fi eeR i ~ ial ets 36 ©=Do 5s, 1951... 106 105% oe + 
= aa ee .....--.. 9 a 3 New Ja PAL dijs, 60.106% 106% 106% — Purity aa + 54 —s-dDo ‘5s, 1960........... 108 107 107% — 
10 Do 6s, °32, ctfs *5 47 47 «47 + 1% 29 New Ori Gt N Ry 5s, A, : 33 Do : pees 100% 00 100° — 
8 Do 7%, "32 ........ 95% 95% 1 89% + x 75 READING 4%s, A, '97.107 106% 106% — 22 Wes EB com 40,40. .1115 11 1 — 
8 _ Do cv 7s, 1932 cfs. .+§ 94 4 + 1% 22 4 68 +3 64 Do Jer C 4s, 1951....100% 100 100% + Sti 4 ..100% 100 100 + 
12 Interlake Ss, ‘51 ...... 93 ks 42 991,100 + % | 129 R Rand 4%, '56, ww...107% 106 107 + s wes “40.....100 100 100 — 
3 Ine Ag col Se, stpd.'42.. 97% 2 2% + P) 85 98 98% + & $37 Rep Sth gen 40, 1950. .111% 109% 111% + % oi WikBeseist 73,°35,ctae4 Be 20 af +6 
3 Int Gt Ner Se. B,"06. .°4 3 4 +1 a1 31 + 4 19 ao oe, Pa es 10714 106% 107 + * Se Ss ©. 8. bre 59% + off 
peer + - "56. - - - XK ¥ 
55 Do Ist 6s, A, '52...° 34% B a 165 +2 50 Richfield Of 6s, 44..3§ 414% 40 41 .. 55 Wilson , 1955. .101% 101 
35 Do adj 6s, A,’ +8 10° 9% 1 b 50 390% + 40 Do 6s, 1944, ctfs..*§ 38% 39 — % 3 Win Sail Sb ist 4s,’60...111 me 111,+ % 
278 Int nye El 6s,'44 50% 49 49 —1 107 . 41% + 4 13 Rich Term Ry 5s, '52.103 103 103 2 = bas Ay ist gen 4s, '49.°§ 19 1 
15 Igtl M Mar 6s,"4 a oo ee 329 NY cv 6s, '44..... 114 11241 + 2 Bio G June 5s, '39...° 92 es ..  . rej 4s,°49,cfs°§ 17, 1 . 
156 Inti Pap Ist 5s, 00 5o% 269 +1 172 4s, con, 1998..... 97% + 1%  e FS mePeeeesqere 80% 80% 20% > i ter 4s,'36..°§ 11% 11% 114%— % 
108 Do ref 6s, 89 88% + 1 2 Do deb 4s, 1934, reg.. 97% 97% 97% .. 8 Do col 4s, A, 1949.°§ 44 41 434+ 1 as : cape 
6 Int Rys of C ‘ 86 86 378 Do ref 4%s, 2013..... 89 + % | 19 RI, Ark & L Ist 4%s, Ne ONT Be, BD. “T0...208 200 Oe — 
9 Do 6%, '47.......... 90 89 89 — 2% | 355 Do ref 4%, 2013, n 89 892+ %& OE ain ws aacenens t§ 21% 20 n+ 1,256 34s, 1951...... . 111% 109% 111° + 
.- tea ....... "300 «97: «100 «+2 196 Do 3%s, 1946........ or ry 24 Rutland Can 4s, 1949. 28 + 354 «Do 48, 1961.......... 99% 99 A 
123 Int Tel & Tel 4%s,52... 81% 81 81 as 73 Do 348, 1997.......- 101% 1 101 — % 36 Rutland RR 4%s, ‘41.. 31 31% + 2% TE MOR. voc cs s0seak $53,184, 
174 Do cony 44s, 939 .... 92% 92% — “43 Do ret Se, 2013. ace J 234 ‘ - 2 es Grand total sales....... $79,359,300 
er ssa 2% 2% + 199 Do Lake Sh 343; "98. 964 95 +*!] 3 Pe Shee ar 0 100 1a on Being flat due to default in principal, interest 
, 98, “ 5 St Law&Ad ist 58,'96. 85 — % . 
° 4 Do Mich C 3%s, a + & tSelling flat for partial default or other reasons. 
90 JAMEST, FAC 40,°59... 9 95 95%+ % | HB NY, CASE int de, ‘37.0 Le “ metited dete PP pene ell a o 
2 ‘ -— ” © ata on’ se rt ompanies reporte n receivership or being 
181 KO, F S@M 45,'36....°§ 57 48% 56% + P 7 St L, R M&P 5s, 19585 85 85 — 
99 _ Do ref 4s,'36, ctfs..*§ 51% 45% 51 + BH = £ tae. 1M iy +i egy ee ER 8 ee nneemaiie 
25 Kan C P&L 4%s,'61....112 111% 111% — 3 N ¥ Conn 1 1 — % | 6s Do te "1908" ctis® 13% + : 
ie M0 Ser'a inp'te,30:. sah oly ors oh | BAD BS rh 10% --” | Te Do Sike, "Ta, citsatns 19% 17% 19% t RAILROADS 
66 Kam © Ter 4s,'60. ..1 1 1 + 3 Do ist ™ : 60 —" 94 Do 5s, B, 1950..... ° 24 +1 Continued from Page 123 
; 1 4s, 1951 60% 191 Do 5s, B, ‘50, ctf: 2 . 
5 ese ew... 14 N ¥ Edis ref 64s, "41. .106% 106 106 — 1 8 L, baNw Se, 118° 38° 33 es erecta 
4 Kendall Sis. '48, ww...102% 102% 102% |. | 3 NY GIL, Ma do “491144 114 114% — 62 StL So W ist 4s, "895 91, 91 91 +1 ED ae 
1 My Cont 4o, "87... 113% 112" 112 — i . 2 *~<- i2a% : 2 «(Be 2d 48, 1989... 4% 64 A+ 3 Cash, May 31........... 11,061,978 9,248,417 
1 ai Term 4%s,"61..101% 101% 101% + % 1 N Y¥ & Green L 58,46 9 96 96 + Do et form te. "an °h Be z= + 3% Current assets ..... ... 24,458,121 23,797,436 
5 44s, °61, plain, -..106, 108 8 NY, Law, ist 4s, 9 + St Paul Ry C $s, "37 101% 101% 1018 > Current liabilities ..... 10,572,157 11,578,222 
5 ee an ene ee | Fone , 10904 288 + 2% Do gtd Se, 1937... -101% 101 1 a ~~ y eee 22,128 
+ . u 8 j - * Sea as nds, et mieeng wake tee 4,821, 2,522, 
i Kinsey (Gm) Tige38, 100 a .-| % fe ae 26 +1 is StF. Man 50,43: ext.104% 108% 104% + 'y | Debt due, six months.. "44,000" .."... 
6 Kresge Found 4s, '45..109% 108% 109% + 2% ; 26 Do 5 2%+ ext 4s, '40, Ige.107. 107. 107. + 1 P Scat 
2 Do E Gr Tr 4%s, "47° 5% 2 —2 ennsylvania 
. 12 Do i 11 St PUn ref 58,’72..121 
wo LACLEDE G Go,A,"42. 7 Ri) 2% + % 116 Do ; no En Dep A, i gl2--121% 120 120 + hi Cash, May 31......... 38,976,205 34,540,531 
, 1939...... 9% Do — ¥% Pass . + Current assets ....... . 124,329,557 111,774,309 
138 De 19 San An P 8 52.111 110% 11 i "9R2" 
ee Be , ¢, ae. oneas LK 72% + ig 14 Do - 7 Schuleo ‘A 4estp?s 292? ta *: Current liabilities ...... 82,660,533 59,982,363 
Se Ree ea en Bs +1 2 Do 5 Seab’d re "1980. 18 16% 186 1 = 1% | tInvestments in stocks, 
2 37. 12 4 Do 4s, 1950, ‘ctfs.....§ iy ih? %| bonds, &c. ........... 67,017,936 105,964,232 
3 “Do Sus, i007 tee. 100" 100” 100”. | “gs 1 1 Do 4s, 1990, stpd.. i815 15" Is" Punded debt éue within 
pS To ha. RP “si 33 Do ref 4s, 1959..__. Pts six months ........... 2,601,000 1,150,000 
Bee it Ie Ie iy y | BB Syst ee YB Reading 
S Sa: - ‘ * 64 Do 6s, ee, F Big + May net income....... 622,556 — 428,553 
i: Do Se. 1964 seaanueees S 64% 644 — i 1 - 74 4 ons be * 3.0 ‘ q “4 zuve month’ net income 2,429,283 1,264,068 
Sb hsnneecis — awe D ash, May 31........... J 4 a .753 
1 Do 58, 1974.......... 55 si 6% | 160 + 4% 6 Do 6s, B, '35, ctfs..°§ 3 .- Current assets ........ 15,166,095 12,691,774 
45 Leh Vai Har 5s 9 9 +5 13° Sharon 8 Hp 5%s, '48..10644 106 1 ; ay 
$42 oS ae 11 940 . +4 286 Shell Un Oil , + $ Current liabilities ..... 8,339,686 7,532,019 
gt 4 : 30 NY Tel gen 4%, '39 ..110% 110% 110% + % = Gee & 96% = tinvestments in stocks , 
854 LV (Pa) con 4s, 55% 51Q 54% + 2% | “1 NY Tr Rock és, '46.... 81 81 81... = WB es . a nds, &c ’ 10,570,625 10,739,654 

con 4s, » TE “ 4 (CC. 12 Do 68, "46, . iss. 82 81% 81% — . te ace + suman Gait dan a a. on 439, 
bs Be con 4%, 57 + 94 NY W&B 4s, "46... .+ 14 1 13% + 42 oo on ac , 1950..1 104% 104% — . h ue within 

con 58, 2003..... 62% 6544 + 2 2 Ning, 58, °58 1 1 1 ta ; ee T&T 5s, 1941..1 107% 107% — six months ....... vane 326,000 326,000 
32 Leh Val Ter 5s, "41....1 1 105% — 28 +N Sh 5%s, 50 ..103 1 102% — = ee 6s, A, '47..1 1 1 + Seuthern 

6 Leh &N ¥ Ist ¢ 45,'45 + 5 Norf & So ist 5s, 41.%§ 63 63 +3 the y - 93% - 
2 Lex & E Ry 5s, ‘65... .123% 121% 121% — 1 2 Norf 8 ist ref 5s, '61.3§ 15% 15% 15%+ % | ig, Do 101% 101% + 1 May net income........ 11,538  *653,447 
10 Lignets & My 7s, '44.. : 4 Do ist ref 5s, 1961, | -: 4 1 1 — % Five months’ net loss.. 176,591 2,146,807 
a B&B . ME so aicdeecsas t 15 +2 777 0|COU Fs 91 + Cash, May 31........... 8,649,893 5,895, 
A. % 28 Nort & W con 4s, '96..1 4 118% — 1% | 592 De 4 91 + Current assets ........ 20,923,787 16,988,914 
Leew’ ™ 1 DoPC& . "41. ..106% 106% 1 Fy ai no 91 + Current liabilities ..... 18,154,811 17,206,704 
3 “as “ 24 No Am Co 5s, 1961 ....106 105% 105%— \% ; moa 96% _ tInvestments in stocks : 
. 7 No Am Ed 5s, A, 1957..104 104 104 + al 105% 1 “: bonds, &c "246.921 246 
3 Lorillard “+ 73 Do 5s, C 106 105 1 ie 64 DoS F 1 1 meg ’ S ekee«e.s weees i 46,921 
155 La & Ark 5s, - 11 _Do Sis, 1963 ........205 104% 105. + 729 Se Rwy 734 +3 | Funded debt due within 
7 Loulsy G&E Ss,A,'52.. 111% 111% 1114 —% | 119 No Pac gen 3s, 2047 a 168 Do 58 104° 104% +  % six months ......... - 1,671,000 5,650,255 
S bes 6 8 Bs Oe ake |. 82 Do 4s, 1 108% 1 —iwa he 10: Southern Pacific 
Loa v Se, ‘37. % 103%... 47 Do 4%s, 100% 100% — - gen 89) o14 + 14 
3 Be matt, Go, 2600... 100 ee £| 7 Bess c. toes ing — | 42 Do Gis sak sh + 3 | Cosh, May a1... US407 671 53,901,222 
, 2003....... _ 3 1 ay .. | Qurrent assets ......... K J 4 . 
2 Do ref 5%s, A, 2003.103% 1 es 158 Do 6s, 110% 110% — % 24 Do St 88% _ Current liabilities ..... 39,122,006 36,949,406 
10 §=©Do Se, B, 2003....... 109 108 bre *s 14 No Sts P 104 11 a 2 Do Mem div 5s, 1996 99 +1 tInvestments in stocks, 
25 Do d¥is, C, 2003... 107% 107% 107% — 9 Do 5s, egg 108% 1 =e 57 S’thwn T 107% 107% — bonds, &€c. ............ 9,859,598 10,225,190 
3 +4 S a ° =. -5 to 5 Do 4%, 1961... ..... 106% 105% 1 + % an fam 18% 18% — Funded debt due within 
1 Do ne & C 4855112 112 112 — %&% 5 ist 6s, B, 1941...1 1 104% — 18 Staley A 105" 105” + Se GED hedvsonsess 11,499,728 3,874,763 
3 De Moa Mimeaiis lit lis + a Swift 2 Os 105% — =e 6 
' 45. + 60 OGDEN & L C 4s, ’48. -—2 1 wns 
12. Do So Mon jt 4s.’52. 95 95% + 2 79 Obie Edison 4s, 1965. ot} 1058 1058 — 1 June gross... alalahat des 2,261,843 1,924,237 
f 2 Ohlo Pub Ser 7%s, 46.112 112. 112 — 1 34 TENN C 98 +1 operating income.. 385,002 371,800 
41 MeKESS & B 5i%4s, '50.103% 103% 103%4— % S BO Wh, MF... 2.0.00. 113 112% 113 + 1 Tenn Cop & C 103% 103% — Surplus after charges. 75,346 63,165 
23 Manati S ist 7 4235 44 43 «43 = 10 Ont Pw Ning F 5s, '43.114% 11441144 + \% 87 Tenn Ei 100 100. + Six months’ gross..... 12,939,937 10,979,948 
i Man My 401900... t8 oe Sey, Sey —i% | & Oremce ME AN t5,401l2 111% 1%—i | 2 Do dhe iii :. | Surplus after chatges.. 'sasifee "106608 
, 1900..... - * _ A 1 u us afte . 
20 Do con 4s, '90, ctfst§ Sort + I 8 Oregon 8 L ist 5s, '46..119% 119% 119% — 67 Texarkana 5\%s, 1 106 1 _ _— scree scieg —_ ee 
55 Marten St Sh M47. 88 8B +4 24 Do gtd 5s, 1946...... + 38 Texas . 1 1 - Union Pacific 
30 Market St RB 40.101% 101% 101% + 21 OreWRR&N 4s, '61..107% 1 107 — 18 Do 5s, 979 1 104% — May net loss 208,477 32.479 
eet a Otis Steel 6s, 1941...... 10%— % | 2 Do Se, D. 1980... 105% + Five months’ net income 1,010,137 2,343,647 
1 s 100, 108 — Do Ist Se, 2000..- +. 12 i Cash, May 31......... 43,891,238 21,017,146 
14d Air L "103% 103% 103% — 20 FAC COAST, 5s, 1646.. 62 61 61% + ¥% | 116 Texas Corp cv fe, "44. 102% 101% 101% — Current assets .-....... 72,958,478 46,868,425 
Bae Se PO ius te aed tag sR | A PEGS Sade toy tak oe |g PRS A tel age ah age 8 | Gltregtmance tn stocks, OO ae nea 
‘: is, 1964.......... Do ist 5s, 1937.......103 “ Stocks, 
31 Mu El Ry & 104% 104 ne 5 Pac Mo ist 4s, 1938...101% 101% 101% + 292 Do adj inc 5s, 1960. .+ 1% 135% + ae 173,786,888 177,715,412 
17 Do gen re 10444 104%, — ¢ 5 Do 2d 5s, 1938...... ti 99% 100 + 1% 10 Tol & Ohio C 3%s, '60.107 106% 106% + 4 Funded debt due within 
9 Mil, Spa & 33 . 10 Pac T&T ist 50, 1887-1014 101% 101% Tol, St L & Wn 4s, °30.100% 100” 100 six months ....... $26,835,000 837,000 
5 Mil Ne con 80% 82 + 1% | 47 Do 3\s, 1966.........104% 104 104% .- 1 Tri Conti 5s, 1953...... 119° 119 «119 «4+ 1 a ; 
14 Minn & St 1 Pan A P Cal 6s, 40.35 47) 47 47 +1 7 Troax Tr C 6%s, 1943.. 99 99 99 + 2 Wabash 
pe rtbelyepers 8 Do 6s, 1940, ctfs....°§ 4 444 — Cash, May 31.........., 4,038,684 3,418,930 
8 Do ref 4s, 1949 3 & | Sern a 2 58) og 5 UN EL & P 5s, 1957..107 105% 105% — Current assets ..... .. 10,334,119 10,852,675 
Pr M, st Pa 2 Park-Lex 68.'S3.ctfs.4 39% 38 39, — 1 19 Un OM Gal 65 A aa: Siang % 121% — § ewe cK 
4s, 1 35% ~=«C 84 6s, 1944...... + 10 GR, Bis cccccs ee 11 4 
13. Do cons 5s 33° +42 3 Pat & Pass G&E 5s,'49..121% 121% 121% + % ~ t,t, 4 4s, 1947.114 rH rH $5 bonds, &c. ............ 25,166,976 25,157,871 
33 -~dDo gtd Se ‘3% +1 1 Penn Co 4 > Do 4s, 1968........... 103% 102% 102% — Funded debt due within 
15 Do ref te 3% 33 + z 73 re om 41 Do ist ref 4s, 2008...109 108 108 — six months .......... 1,033,000 417,000 
: ca ~ - Ist ref 5s, 2008. ..112% 112% 1 
2 Do Sis, 1978... 92% 92% .. 10 Penn +1 U , 1950.108 i oT + Western Pacific 
15 im 5s, oft i 1 Penn + Pf 71 United Drag 5s, i953...102 10144 1014 — i$ May net loss........... 360,326 55,524 
77 Kat 92% 93%— % | 6 Penn P & - 78 WU S Rubber 5s, 1947.. 106% 10644 106% + Five months’ net loss.. 1,544,816 1,161,802 
133 _M-K-T 4s, 7% 74 16 +2 2 Peon RR —1 85 U8 Pipe & Fd 3%s, '46.115% 113 114% + 1 Cash, May 31......... : 

T 4s, | Te te t as 1 q , May 3.265.249 1/012'499 
BBS iy Bx’) SB i =',| B BSS Miia e eeot § | Serrent ateete oo jae as ker ae 
270 __Do adi 5s, + 130 Do 3s, 1970... .- — RB] OM CMR EST Se, “a tot tos toe yn Mh og - ae See 
215 Mo Pac Se, ‘ 4 +2 22 Do con’ 448, 1960. --1 ‘ 179 Util F & Lbs, ‘59, w w vai Ty 72 oy pberdenene eee 102,195 
43 Do te, F, 33% + 105 Do deb 4%s, 1970... Bud ex -ngalvecaameinnnea . = Funded debt due within E : 
a BES SBE RE aS er re Bae ge en: oad OE oe sehen 

. G, re 47. _ er "42, ctf* 14 14 
3 Do 5s, G, 32+ 1 5 Do 6s, 1943.......... 120 + 16 Va EI'P ist 40, 1055, -100% 107% 108" + 1” Yaseo & Mississippi Valley 
174 Do 5s, H, 3% + 2% 27 Peoria & E ist 4s, ‘40 + 210 Va Rwy 3%, 1966... .. 105% 10444 104% — May net income........ 53.014 *189,134 
247 Do 5s, I + 2 17 Do inc 4s, 1990..... +1 + 31 Vaes con 5s, "58. 91 +1 Five months’ net loss. 334,143 1,224,261 
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Transactions on the New York Curb Exchange 















































For Week Ended Saturday, July 18 For Range to July 11, See The Annalist of Jul 1936 
’ 
Stocks and bonds marked with an asterisk Stock and Divi Net Stock and Divi- Net Stock and - 
are fully listed on the Curb Exchange; dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars High. Low. Last oun Sales 
others are dealt in as unlisted issues. *Compe 8 M stc (s0e) 13% 13% 13% .. 1,400 *Hayler’s of Del ( % % &— # 200 Nor AmLé&pP... x 4 1% _ “ 4 00 
Stock and Divi- Net *Cons Aircraft, x r.. 1 15' = + 18,700 *Do 7% ix pe stp ia). 1384 13 13 — y 300 Do pf + 534 MK & ‘S00 
dend in — High. Low. Last. Ch’ge. Sales. Cons Copper.......... 4 + 22,300 Hydro Elec Sec....... 7 ™ M+ %& 300 *Nor C Texas (bi0c). 6 + & 200 
ACME Wvtc “4% 44 44% + 2% 150 an Gam. = = 92 + 2,000 *Hygrade Food Prod. 4 44 4% ~i—t«tw 600 | *Nor Eur Oil Corp.. tt * + 2,100 
‘Adame Mill ist Dien. 103" 105 105 +1 to | Cone io Sm G).... 58 3 & - 425 | Hygrade Sylvan (2).. 38 37 38 +1 200 | No In P 8 6% pf (3). 84 83 84 + 3 150 
sAere Si sap Mig, B... 1,100 Paco oval oo § . — % 1,800 1. P Nor Pipe Line (30c).. 7% 7 7 oe 700 
‘Agta A 200 + % — 200 LP & V $6 pf. 50 —1% 3,950 | North Sta Pow, A... 31 29 30 — 1% 3,000 
Abnow Mie Cp (2). ma + » ra 2 600 ome os 200 Do 6% 514 50% 50%-— &% *No’west Eng (a25¢)x 26% 264£266¢+ & 400 
Shenae : .— ‘la8y 1 1B 1 1,700 ty 0. tad ca (i au A” at 4 y “lop | Oula Nat Gas pr soar sot sn 7 “Too 
war ececcccocce 4 — | tee Gk an i es si - as . ¥s 7 
Ala Grt Se. (ai)... 2 35 ae is 38 74 “ht im 1.500 mast 2-5c) 30% 3 30% : OHIO BRAS 4 rn  - 
° J PSC) wccces + SS, e — 
Als Pwr pt (6)... 72 714 THR — 210 aoe 2 eo Ind ‘Pipe Line (isc. ty hy “Te: B00 Edison pf (6)..108" 108" 108" ..™ 300 
Fe? Sees apiatette : -3% = : 6 +''% ‘900 | Indiana Serv 6% pf... 27) 21. 25 300 | Ohio Ol cum pf (6).100% 109 108% + % 690 
sAllen Indus (1) 19% + 4% 8.100 3 13 . 121% gate b hii ws 2 2 2 ie 40 Gato poser J pf ait # 114 lied +1 50 
Hiance In tae re + x |. p + t e +S io 1 
‘ames Pr, ry a ‘S 152 as iz ea 100 pe AL scszeee 11% rt + 800 a Mm OU, A... 3% 31% 34% — i$ an soit, Pat Gas ‘0 100 + 2h a 
1 7 : 1, x — SB @@O | _ DO BD ceseccccsccess 35% — yme Dist ...... x 
Alum ‘Gas us (4600). ‘" regs it 300 “De fh... 13: 3h st t 4 S18 | Ie Geet N Am (a). 13” Te TB” 4 2 2 py : arterteeetiell aa + B ge 
Sees: + 5 75 1 1, ‘0 ween + 300 
Atami, ee @ 63 Ys “ 500 be Peeret (a25c).. a 24 2 — 2 12.508 = 24 80) 12% 20°29 - & 300 *Overseas See (a25c). 6 + ¢ 400 
=a ‘ker Wheeler..... ee cv p 1 10% 10% — 500 
"am C P&L, A 3) 43 2a —2 1,550 | *Croft Brewing....... ae 10,000 Metal In: 7 _ Me D 
Ddhodertoey 7 ‘sy ‘ex — ‘ + | 8c finer... 7m 6 ‘ 500 | *Intl Mining (60c).... 11. 1 uals % 500 Teta Oe & As ey 
B ) 366 33 + 16.600 | *Crown Cent 2 I% 1% — 1,200 OU ta iséieanson 3 3 1,700 Do pf (1.37 + "100 
‘am | uities (b15c) . ‘ 4 + % 28 path Ck Int, A Gh). cs 15% + 1,100 = ng ee | cp cram... ~"y% 5,500 | Pae Lighting fi coy + 250 
m ‘or war. — d Drug . oe 2,000 1) ucts. . 4 4 * ; 
Am & Hoe (i). 21 2% 21 +1 475 {Do pf (1%). ..---- 23% 23% 23% + 25 | ‘Intl Safe R, B. 1% 1 $t 1, 900 Det. pf 9 PO K 2 24 “a ; +300 
Am Gas & (1.40).. 45 45 + by 17,600 *Cuneo (2)...x 39 38 = 500 J a SES 0: 9% 10% + if 300 Pac Pw & Lt pf (7)x 88% + z 70 
op NS es ok 112 112% — 2 525 *Cusi endenee Min... tt H aa 10,100 Di Grelshséeeenee i ? 3,200 *Pac Tin spec (t2) .. 37 40% + 4 500 
*Do pf (2)......... 33% 3" 33 +i +500 DARBY PET (50c).. 9% 9% 100 | ,intl Vitamin” (iide). 7 4 ¥ 2,400 *Pantepec He Se t 29:80 
Am Hare Babb , 3 5 Nt OM 300 sDavenport Hos (1).. 15% 15 138 +'"% 300 | Entist P, Del, pf. .... ant ~— 2 300 | *Parmt Motors Corp. 4% 4 rH Md "300 
* wy 4 ‘ = = + prod *Dayton Rubber...... 13° «13 4 200 r- » vte (1). 28 27% 27% + *Pend ‘o) Gr,A G4) 3 2% W@W +2 200 
= ae x 25% | ey ¥ Ly 4 *Do A Dia 6 28 300 sirving Alr Ch (1).. 22% 20 22%+ 2 1,400 Penn C L & s 
AD a ee i, 28! + 000 | Dennison Mfg 7% pf. 68 67% 68 + i 90 Italian Super, A 1% 1% 1%+ % 1,000 pf (2.80) ip 42 + 75 
> « ae eee 4 : + 2% ate “rs & Ref xm a 3% + 3,200 pe c, = s & E, Ang (16 int it? % 200 
teeee = ' ancaiacied- oa 65 +4 P&L ennr’d Corp ( Be 
assess 28% 26% 28% + 2% 1,300 | eDet Gasket (i)..). |. 18 16% 18% 4 B ate eK OOS MS C-- 175 | Penn P & L pf ves ‘so? 108 ot” +i M0 
Am Superpower. ..... .. 42,000 | *Do pf a tof i908 i g nats s%yH+ % 10 Do pt _(7) 110% 110" 110 280 
52m 47 S24 + 24 4,300 Det Gray 1 tsccs*: att ist 1042+ ing 10,008 | SSenes A, SESE =e = ¢ . ow sPeon W a Pw (4).. 98 Ce ee ta” ge 
MEE etr Pr (+25c). epperell Mfg (3). mu 2" 1 
As Fence (di. 1% 1% I+ ip 1.500 ctograph 'F (aide). 18 ae se R | Restos 3. 2 2 ar + 1% 50 
Apex Elec Mig... 28% 28 z 100 | SDistilled Liquors. .. .. — en. ‘200 | KAN o PSvtec. SPhillipe Packing "22. 12% 1 Ss 1800 
Appal El Pw pt (7).-11048 1107 110° — o | Speen oS tee: Bi 3 =” nest 300 | | Do pf, A.......... of cif sh*t & 200 | sPhocalx Sec Corp... 7% > a 8,700 
Arcturus 1% 1% — 500 | Domin Sd & 1,300 | *Ken Rad T & i, ca 1” 114% 4 1 . ! 39% ; 
~ ." poof Ze 200 Do pf, A (3)...... 39% 30% 30% + 200 
ay _--- ot a ; 12330 | Dow Hay Ay Py rs ait 114% + 3% 2,800 , ky ee ee Be ee 5,800 
SREP y as 6,700 +1 20 | Kings Co L pf, B (7) 95 "BY * : 
Ark Pa L pf (7). + 93% 92% 95% + 24 40 “Driver gy A RULE 10244 108% —_- aif | Kirby Petrot P (200)... 5 oy “ts - “4 7,800 Pit Bow P ae & sig ok 1700 
oe ( 10% 10° 10° — a | toe hee one: 14 a¢ Kirk L Gold (a3c). ik + £ 100 | Pitts & L E (t2%)... 83% 81 82% + 1° "910 
AE! Ltd (a29 7-10c) 12 12% 12% + % 1,900 | Duval Tex & SS ts “Sy “Osi 9123 | Klein (DE) ot (41) 20% 20% 2016 + ‘ 109 | Pitts Bes & L E(1%) 40) 40 40 25 
. 6 Qpeceere —-. - } 8,100 “Kopp G & C pt (8). ‘108 1044 1048 > 100 | Pitts Pl Glnes (12), 125% 190" 153” + 3h 3.500 
oe 04% 104 % 50 tts Pi Ginss (12)...125%¢ 120° 123° + 2% 2/500 
Be war. N ccalainepatinlic 1% 13 + % 1,800 eaeu LP 5 conte. ‘ ce 10% — / 1 *Krueger (G) Br (1). 24% 24% + % 2,000 | “Pleasant V’ley Wine. 1% 1% 1 oe "300 
enenesncswe * bccesee + Y *Ph 2 
ao... % 2% Bs] + Y% "300 xD gf Segenenie 64 63 +3 2300 | LAKE SHORE M (4) 59 57% 58 + 1% 2,500 *Potrers foser ee eh % 2,500 
Asso Pomp (+1)... “ 42 q. - 1 750 . f pf {> - ee . " +1 375 o—- & + eS 6 —1 2,400 | Powdrell & A C114) me a - 2,600 
tates C va 1,500 ‘court 2% + Power Corp of an : 
re 3st 12 13% + $ 23,600 414% 4114 — % 700 | Lehigh C aN x soe) : i i & af * ¢ 2,300 (830d) - 138% 13% 13% 100 
53% _ 200 41% — 1,200 “Leonard Oil........ 43 1,600 *Pratt & Lamb (ti). 30. 30 30 — ty 100 
34 3 + % 8,600 12% 1 2,800 | Lerner Sto pf (6%). a0" 10844 108% —i% 150 | Premier Gold (t12c).. 2 ~ 2,400 
ee 9” 10% + 1% 5,000 | eon 16 16 + % (160 | siden O8 Refin 11% 11% — 1.200 | Pred Royalty ........ 2 % ee "500 
ustin, Silver ; 1% 1 14 — ‘ 2,700 | $Edls Ge Stee (1. 60). teu, 2 58% +6 1,000 | Lit Bros............. “ee Nes f "600 | *Prudential Inv 10% 9% 9% |. 2,400 
. 9% - 300 34 34 t«;W 4300 | ‘Lockheed Alr....... sii” 6309 | Pub Sve, Ind, pf 29% 27% 2918+ 2% ‘570 
Auto Vot M (t50c).. 8% 8 8% .. 900 | El Bond & Share..... 23% 24% — 4% 145'800 | Lone Star G (40c)..x 134 12% 13°43 2 4! J" see 57% — 1 
*Ax-Fish T, A (3.20) 45 43% 43%—1% 100 Do pf (5) oF 7 77 1h + "700 Long Inland & 4% %— 7'o00 Pub 8 Ok ot Pr li (6) 98 98 98 — % 10 
“me tf eeetees ~_ 1,500 pf, A (7) 95% 93 , Pub Util Sec pr pf. + 450 
BABCOCK & WI. (a) 92 «89 01% 1% 950 El Power Assoc...... ‘sg io u + 1,300 | , Do pf, B (6) "eee a3 81% 81% — iy 200 ay fy P&L $5 pt (S) % Se st "% 750 
i we 2 ee: ye ater esreete +1 8,100 +50c).. . . 41 40 
:Beum (L) 7% 1 Ist pf 51 51 “. pie . , ow = yt 26 of. Buse 3 a a + % 950 SLoais’s L&eE a0} 11 13 — % 9 $00 Pyrene Mis (a20c) . P Me % + 2 Pit4 
I + , one CPt war...... . - 200 TOGM(+12c)x 1% 1 1%— % ‘200 
om tert'e, ty Bay) 3 38 eH > ee a , A. oe a out A ot = 25 2.400 *Lynch Corp (2)..... 42 40% 42 +1 1,000 qua ae teeth (+4). is 123% + 2% 70 
Bliss (E W) Co...... fo is” i8%—% 1,500 | Elgin Nat W (aT5c).. Sr ae A. 2 ie? 4 
Pie, aus? § Be ey 2H | REPRE GOP x Be Shs RB) epee rome. oe ge rey sag | Oot me 
Do ev pf (3)...-.. FH 45% 4514 — 1 500 mplre G & F 6% pf.. 65 64 64 on 225 Mar tM (ais 3-166). 8 8% + 3 30 | RY & LT SEC (a25c) 22 20% 22 +1 225 
° ce, 15 +2 500 MME cccccae 6% 63 63 —i% 150 * 1st 17% 18 % 100 | Smainbow Lum f, A. ee % 500 
Bourjois, Ine (b25c). . 3 ah 100 Do 2% pf .......5 65%, 64 264 — 1 450 Steam Shov.. 714 Th + i” io “Do 5. Mg ts — we 500 
eu Bog a ms 22%—1 1,700 hg AP 68 ais 66% — 1 150 | Masonite Cp (t1).... 9 os 3 2 800 Rwy & Util Inv, A... 1% 1% 1%. 100 
Brasil T, 1 & Piasoc) 13, 13) 13). 100 | Emsco perrick: (i). 19% 207 — 1,800 | Mass Util Asso....... ee Silla ae cated ten oe $s 200 
Brill Corp, A........- 38 3 5 + 1% 1,500 Pipe La). H 384% 38 = - eat * 7a apa 4% 5 - 3,000 mayth pt (aTic)......5 8 3 3 — % 4 
Do B, PR TROE 3 3 2h i 1,300 | E El, deb rts. 4 .. 2,000 | MeWms Dredge (43... ase art ix, 3500 | omea "Bank Ou.) Oe 9” * 300 
Fear has + vans Wallow ¥ 200 600 | sReea RollBit,n(+ 
*Brillo Mfg (60c). = 200 | *Ex-Cell-O A 3)-..104 103, 103, + 300 t.n( +800) S. a — 
Bret 0 tex the ae &T(al5c) 17% 16% 17 - 2,900 | *Mem N Gas (a20c) 3% 8% OM, 300 | :Heeves (Dan) (50c). + 120 
._ec . . . + | eueumemens ee perme gn gc gv 2 peo | Gieh & Mon A + X 2 e — . 
Br sets ep seis’: "ay "am “By 300 oFaletatf Brewing”. m oh ths % 1.900 “Do pt pe (i)... a1” 3h” gi i % 3:200 hy "SQ "Sig — 300 
q i = 900 | _ 0 Pt pr (2)....... +2 . é5% 
Br Celnn, LAs, rete. .. a 2% — oo | 2Faany Far C D. 15% 14% 15% 4 1% B00 | Merritt, Chap & Be. 7K 7K 7K 300 2% 2 r 3,200 
sBrown Forman, Dis': 10% 194 9% — % 1.000 | Serre Enamel 30 30g — '& 1,000 | sMich Gan & Oil Corp “ty "Sy "Sy 2,800 Mm 4 4 % 00 
*Do B (1.26)....... 29% 28° 28 — 300 | *Fidelio t+ x 1,100 rico. 1% if iy *..% 760 | SRoosevelt Feld, inc: 3 *. 400 
Bruce (E L) Co...... 12% 12% 12% — % 100 Fire Asso. Phila) (2) 7 7 76% +1 280 Do oe eccecscceesece 6 6% + % 300 *Root Petrol (a25c).. 16% 16 16% + 6,200 
B, N & EP t (60) 35 39 3q + 1,200 | Fisk Rubber es Ee ch + 1% 15,700 oo ¥ a. if a8 4 +1) 3400 | poste Int Corp. ee Ne NB SS 1000 
ee er a oe eee. “S| Dom ............. $6" 38% 1 2K. 350 Midi'd sti re none a” 23 opt TAO) | SRoyal ‘Typewrtter.... oth, of * at “900 
W cv pf... 6 6 6 +2 150 Flinthote Co (1)...... 33, 35% + 2, 12,000 | Midvale Co (2)... .... 4 43 44 — @ “So | SBuserks With Avil) 18% 18% 18% + 200 
Bunker H & 8 (+2).. 82 80 ty 975 ay pf...... 51% 52% + % 1,700 | Miss Riv F Pw oe (G)..115 115 115 + 4 20 & 5 = 3,100 
Be a feleSki hy “Sy "Bh Ta | Fan Re ae Matis By BT BERR | Sat OE Be Bx Sy ap | RS Gone Ry Re Oe 
etme _ \ tacos P x 5 9 + 2h 325 
Ford, ta 1018 1: 10c) 7 ™% — % 1,700 Ot ere 7% T%9%— ? 525 | SAFETY C H&L (4). 8 80% 83 +1 175 
*CABLE EL PR vtc. - & 600 Fr,G&M cv pf(1.20)x 17% 17 17 — 44 200 *Molybdenum Corp was ie *St Anthon id 
ee % + 100 *Monroe L Se, A(a8c) 3% 4% 4 4 = St Regis Paper ae 3 = % 18'300 
Canad Car & Fay pf 18 181 18% + uf oo | (GENERAL ALLOYS. 2% 2% 2%+ % 800 ¢ Ward, A (7)... 154% 154 15415 + % 110 o pf by 7, 8 +6 2'930 
Qanaa Raves ¢ 1 oa General Elec, Ltd, reg = “ - sae). 31 i i 314% — 400 Salt Creek Prod (80c) ™% 7 %— % 900 
c arco : . 19% — % 300 | ng ). 3,100 Schiff (The) Co (2) 34 30 34 +4 3,100 
on oF (60c) . "3 17 #17 + & 100 17% +1 2,700 a Prod (60c) 2 13 + % 1,000 | Securities Corp Gen.. 4 4 4 + 300 
o Syed ." ah % 2% 2% , 1,800 422,4+8 900 pa Sta T&T (8). ag 14 143 +4 20 *Seeman Br 2) x 46 44 46 «+ Pie 300 
‘arman -B- 1 ay $ 4 2g % 2,700 lweller Br (80c) 34% + 1% 4,500 | Segal Lock & Hi . 2% ~ 1,600 
Carol P & L pf (7)..101. 100.101. 20 = 800 | NACHMAN 8P wee a4 ‘ Seiheriing | Rabber 2% + 400 
4 Carrier Corp 14% 11% 14 3 25,600 iH 795 | *Nat 3 . too y ls” oF : et 
, Castle (AM) & Co (3) Sie 56° 310 © “1'300 re 25 | SNat Beline Hess, st , b+ ee oe... 8 oes — 
c * te ™% +4 20 N a 24%+ % 11,800 *Do prior (5%) 6& 8 8 — 2 350 
a ‘Catalin FF 302 soi Co a 1% + 100 ~ Bd & Sh %) (1). 499 +4 400 *Sen Saf Control _ 500 
Colanene Pe ae We A. = 18% + 5,500 a at Fuel Gas (1)..... isa 18% + ¢ 3,400 | *Seton Leather az iff ith + % 2,200 
Br pe tee) It ; 1 + 800 | § at p AA R esses 419% 504+ %& 1,300 | *Shattuck Den Mia.. 7 ™% — 2,700 
Cen R, 6% - 1,1 764, — 575 Nat Investors ...... oe 1 1% 4.400 | Shaw W & P (60c)... 194% 1 19% + 2 1,000 
Cen Maine P (3%) 75% 75% + 40 a % 10 Sr % ri » 4309 | *Shenandoah Corp.. 2 2 2 "200 
Cen Pa 1% of (is x 73 % 73% + 7m io = 8944 + %* 75 | Nat Leather -.-...... we 1k. "209 *Do pf - 49% 49% 4 a 200 
Pavers _ , , 200 r “akclete ai ate + Sherwin-Williams (4).138 136 137) — i 
= » = ae Koedee a d az as a 15° — % 7,100 b, Pw & Li pf (6).. 90 - ot 350 Do pf, new (5).....111% 111 oA + 1% -— 
=o ef: +> & i. = 1 34 + 1% 100 Nat Rubber Mach 5% 4 54,+ i 3,600 | Sher-Wms of Can.... 18% 18% 18%+ % 50 
pe PPassaseones 7 = A pte > eee 1s 1 17% + 1% 1,100 et GD as.600-00 a, a+ % 700 Singer Mfg (+6) 350 350 350 +3 30 
*Centsitug Pipe (40c) 4 i : 1,100 = — ae ee 3 3f % = Nat Sugar (NJ) (2) ; 164 ae { 2% 109 ee Or —_ rets 
Charis Corp (1%)... ; 100 re” ee + = = + 2,100 azs%{c) . 5 5 5 + & 400 
Chesebreh Mfg (+4)..121. 119°” 121 nion Rad + BS , Be | Saemctese Com 6 = 
on vies’ Bhatt (12). : i 5.35 wre ai tice: SH By By + 4p 100 pe ~ Sh. lo ‘ 3 + & 1,700 | So Penn ore, (430) ao aa so ..* 900 
oe ee © Atte) % 2% + 1 4 RV ).. 1348 124 134 41 "hoo | Neb Power Co pf (7).113 113° 113 + ¢ 8 | bower c tio: 278 RS 300 
pf ay 00 | Gray Tel P'S (1).... 19° 18% 18% + % S00 | SNeht Corp... 9 8. 8% +1% 800 Cal 'Pw, An 8 7:4 ® 
54,400 PT n-v (+6).116 115 115. 330 | {Nelson (Her) (a25c). 12% 12% 124 — 1. 300 Do 7% pi (4)..-..! 76% 76% Tee— 2” “In 
’ Do ist pf (7)...... 127% 126% 1 + 75 Neptune Met, A 10% 10 10 y% 200! So Pi ; My —8 1n 
2% 4,600 N sat 30) 32 Nestle-Le Mur 2% ‘2th ino: me et 1,100 
j 600 | Gifield Tap & Die... 7 =" mo | N ; wk aid th — are :” ig ip % 00 
“y eee 2 0 Do % 92% — 25 io Wrens PE 3 8 a — 
€ 2 | Guardian Invesiors..: i% it “ia— "a _ 400 | New Brad Ou (aide). 3% 3 a | Bere * * ©-9 
1 3100 | Gulf OM CD)... 2... 86 82 86 y% 5 New 79% 76 79%+ 2% 1,150 | *s c * of of * B ooo 
3. Gulf St U pf (5%)... 86 86 86 +4 New 1A. + “€ i500 | *ea D Oo pl A(2 20) Si - 4 
1.100 *Newm’t a5” sett 1 ys) vee | cae o pf, A(2.20) 31% 31 31% + 4 300 
+ ff 1.600 | HALE. LAMP (200)... 6 6%+ 909 | en Y A % —1 "300 Stand Dredging... ea am 20 
H 3 300 | *Hartman Tob, Inc... 1 1 1% + 200 | *"NY & 29 BR + % 200 | *Stand Inv pf, w w.. 43 42 43. + 200 
" ‘ 100 | *Harvard Brew....... 4 32 _ 2,600 | *N ¥ Merch (+2) 48 . 4 200 *Stand Ol, Ky (1).. | 19% 18% 18% + 4,700 
Golte PF Ar ly)... asit ™ 4 ‘in £330 | cnecmn ian Go smn us: 909 | NY _Shipbidg ...... % 7% + 1,000 | omens DY cant 4 ; ee p4 
4 i a in a, 11 11% — 3,200 N Y¥ Tel pf (6%) 125° 122” 125 % * ‘Stand oO, Ohlo(a25e) 29 27 209 +41 2,600 
Colum GRE evpl(S)x-110 106, 10655 - is 2:500 | sHelena Rabin stein. "ty ah pe 600 | N ¥ Transit ( ee & Ba ib. "44. 4% 3h 3% S00 
Columbia O & G..... _ $ ley Pp + 14 200 ‘ater = Fed — “_ 
*Columbla Pict (+1).. 41 a +3 290 | *Hires (CE), A (2).. 26° 26 26°. 100 | Niag Hud Bow 13% 13” +e oe ere oh aoe ae 4” 0 
*Comwith Dis ...... 14 14 1%+ % 100 | Hollinger Gld (+65c).. 15% 15% 15%+ % 2,100 Do A, war......... by - ‘y, 37,400 | sStd Sil & La (alc).. . 1,200 
“Comwith Edison (4)-117, 100% 114 + 4% 2.500 Holophane Co (a25c). 9 9 9 +1 209 | DoB, war......... a we % S100 | “Sterchl Bros Sire.... Th 6% Oh + %  do10 
war.. 23,200 | Horm & Hard’ (11.60) 37 35 135 — 1% 125 Ning Sh (Ma), Biaide) 13% 13 . gd “Do 6% ist pf (3).. 37 3437. 25 
Pat. ist pf... 33° a1” si x 125 7 0 109 110 +1 50 lles-Bem-Pond(a50c) 3% i Pie “Do 2d pf.-.-...... 13 12% 12% .. 200 
Svee.. 2 2 2 % 600 oHua BM & 8 w 23% 24% + 3100 | oN (a50c) : 500 | *Steri Brew (al0c)... 6% + 4,400 
spies % %-— 4, 219,000 | Humble OU (1) 65 org + og 4700 | *Noma El Cp (atdc). 6 Ht + % 7,100 | Stetson (J B)......-- 19% 1s i ¢ "205 
. - 600 Stinnes (Huge) (d) % Mm Mm-— & 100 
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Transactions on the New York Curb Exchange—Continued 














Stock and Divi- Net 

a in High. Low. Last. Ch'ge. Sales. 
*Stroock & Co (a75c) 29 28 70 —- ¥ 800 
"Stutz M eee ist 2 wis 1,900 
Sullivan ‘ 18 4 - 4 200 
*Sanray Oil.......... a 3 - 11,500 
*Sanshine Min (2) 14% 13% 13% — 12,200 
*Swiss Am EI pf 72 72 + 50 
Swiss Ol1 Op (120c) 4 5 -— 4,100 
TAGGART COR 8% ™% 8%+ & 6,300 
ths 54% pt ‘or (a ).. S& 52% 52%4— % 150 

P —_ 

Tam (2. 38 = 38 ° 600 
*Tastye’t, Inc, Del, A 3 3% + 10,200 
*Taylor 4 3 4% — oie 
*Teek c). 64 5% 6 i 4,300 
Tenn El P ist pf (7) 78 78 78 +2 50 
Tenn Prod........... ma és 1,400 
sTex Kanade 7,400 

*Texon Ol1 & L (60c) _ 1,600 
*Thermoid Co pf..... 55 200 
*Tite Roof, Inc...... 12% 11% 11 “a 1,000 
*Tishman R & -. 10 7 7-1 800 
Tob Prod Exp (10c). 4 3% 4 + % 15,800 
*Teb , x St - x 4 ¢ 67 + : 4 
Todd pyard , + 
Toledo Edis pf (6)..x105% 1054 1058 + 2 20 
me. af - . Sr” 110 ” + * 2 

h be ce oe + 
Min (a3c).. 1 1 1 + Q 100 
*Tr-Lax D P 8 (20c) 3% _ 3,500 
bs Corp war. 3 os 4,500 
Tripi’x SG (b56 1-10c) 26% +3 100 
Cc — % 1,700 

iD Miteenseecqseeds +2 1,800 

eTuns-Sol L pin(sde) 19% 13% 13% + 100 
a.) 

*Twin vy 13 ia + if 11,400 
UNEXCELLED MF.. 2% 2%— 600 
*Un A Inv >. 30 + sit 300 
Un G of Can (al0c).. 1 12% 1 +1 1,100 
v eee 18% 16 = «(1 + 1,200 
RS ; it im 3,300 

Unit Corp war ...... — J 
Unit Gas Corp....... By - 41,700 
BP Te csecécecccces 117 s:1111% 11 +1 3,000 
ft  eerereprers 2 2 on 6,200 
Unit Lt & Pw, A.. 8 8% + 36,400 
iM ED. <ecesvecce 674, 65% + 1% 10,900 
Te cccccsecccecs 9 + 900 
U ( > 18 16 18 +2 325 
Un Mol, Ltd(al3 2-5c) 5 i : + & += 4 
*Do pf (1) ........ 9 + & 100 
Mt B.. 2 2 es 700 
Unit a 3 Mch (12%) 89 8688 - 925 
Do BEEP ccccce + BR . 
eenecececesee —1 ain 

U8 |, B (60c).... 17% 16 1 + . 
wsa& See...... 2 4 ae 000 
ist pf, wwitl\%) 84 80% 83% + 1,700 
vu 8 OE eseses 2 1% $2 + 1,000 
Us Card (11)... 2 2 2 + 250 
U 8 Radiator ........ 4 4% + 100 
U 8 Rabber Reclaim 3 + 100 
U 8 Stores ........... aa 400 
Unit Stores, vic ..... 1 1 + 3,900 
Un Verde Ext (1) 3% — 1,300 
*Unit Wall 4 5 + 9,400 
Univ Con 26 26€« + «dA 200 
a rn ueoes 20% 20%+ 2 50 

J wer P 

(42.33 1-3) . 7% 6% =6[7S5CU 1 550 

Um & Ind........... ig 1 as . = 
BD BO ccccccesceces _ 7200 

Uti Power & Lt 2 1 14 — ° 

coin pf a seeeeeee 4 yes by 
Do pf (3%)..... coe 72 678 ci] 

NEZ MX OIL..... ‘ 100 
wv Petrol. ‘gl os ox “s ar 
Va Pub Sv pf + ‘9 + 
Vogt Mfg Ce (1). 22% 22% — 2% 100 
WACO AIRCRAFT... 6% 6 OXY + & 200 
*“Waltt & Bend, A.... 9 9 9 200 

FEO WD scccccsce . 8 1 1% + 100 
ey a 32 _ 7,100 
West Alr (new). + 900 
West Auto Sup, A (3) 6 4 +3 200 
West Md we a 3 %S ; s* ES 

lest Md pf.......... 
West T&aSvtec (ti) 2% 25 25% — 1% 300 
¢ pf(7)102 102 102 on 50 
*W Va Coal & ‘s 2% - 1,300 
Wm ON-0-M (a25) 144 #13°=«(1 + 4,500 
*wil- Caf 4 1% + 200 

. ) Perera 7 ‘ 300 
*Wilson-Jones (2) 32 3 — % 200 
Wolverine Port Cem.. 4 7 7" + 500 
*Weodiey Petrol (40c) ™ 7 : 700 
Weotworth (F W),Ltd, 

A (a94 3-5e)...... 4 U% 4 oe 300 
Wright Harg (*40c) 8 8 ° 11,600 
*YUKON GOLD...... 2% 2% 2% 1,600 

RIGHTS. Expire. 

Grand N F....July 27 1% ™- %+ \% 12,600 


Dividend rates in dollars based on 
or semi-annual payment. 


last pe 4 
“Stocks fully listed 


the Curb Exchange; others are dealt in as unlisted 


issues. 
cumalated dividends. 


*Annual rate—not including extras. 
a Paid this year. 


tAc- 
b Paid 


last year. d Companies reported in receivership or 


being reorganized. x Ex dividend. 


DOMESTIC BONDS 
(Sales in $1,000 Units) 





ALA PW 5s, 
Do 5s, 1951... 
Do 5s, 1956. 
Do 5s, 1968. 
Do 4%s 84 
——— 
Am Com P 5s," S44 ert 0 y 
Am El Pw 6s,A,°57.+8 22 1 
Am Gas & El 5s, | 107 108 + & 
Am Pw & L > >. . ae f+ % 
Am Rad 4's. ...-103% 03% — 
Am Roll Mini "48. .103% 103 103% + ¢ 
Am Seat 6s, °36, stpd.105% 105 105 
Appal Ei Pw . 106 ta 
Do 6s, A, 2024 ..117 st + 1 
Do 5s, 1941. i , 
Ark Pw & L 5s, 1956. 102% 12% 103% + 
Asso Elec 4%s, 1953.. 634 60% +1 
aes’ oe S. & 49 iy ty 
Do 4%, 1 - ‘ + 
Do so" i950 bean 51% 48% 50% + 2 
Do 5s, 1968...... . 51 48% + 1 
Do 5s, 1968, reg.... 49% 49% 4 
Do , inv ctfs.... 74% T1% T3Q%+ %& 
D> She, wat. isso, .% 33 2 + 1 
Atso Tat + 
Asso T & T 1 tie aa 88% — 
*Atianta G asp: 103 103 103'=C;|;’ 
Atlas Plywd 98% 9 + & 
IN L 4s, 1938, 
wen bathe Re + 94% 92 94% + 9% 
Do 6s. ‘38, ww stpdt 92 90 92 + 5 
1938, xw....¢ 92% 86% 91% + 5% 
Do 6s, '38, xw stp. A a * % 
Bell Te!,Can, AL'S 116) 115% 115% — 
Do 5s, B, 1 = 120% 1 — ¥ 
Do 5s, C, 1960 -122% 122% 122% 


17 
63 


nue 
esans 








Net Sales 
High. Low. Last.Chge. in 1000s 


Bing’m L,H&P 5s,'46. 108 a4 106 1 

Birm El 4%s, 1968. a at 49 

Birm Gas 1959... : 22 

Buff we ht 10% ca 15 

Do 5s, A, 1956. 1 

CAN N PW 5s, A,’53.1 1 1 = 30 

Can Pace 6s, 1942.....11 112 «11 + 37 

Carol P&L 5s, 1956. .104% 1 104 + 57 

Cedar R M&P 5s,’53..1 112% 11. + & 1 

Cent Aris L&P 5s,'60.1 06 1 3 

Cent Tl PS 5s, E,’56.1 103% 1 5 

Do 4%s, F, 1967... .1024% 101% 101% — 230 

Do 5s, G, 1968... ..104 + 29 

Do Me ty 1981... .101 + 49 

Cen O P 5s, A,’50.101 100% 101 ‘ 34 

Cen Pw & L 5s, 1956 93 sot ° 131 

Cen Pow 5s, D, 1957. 89 89%4— % 8 

Cen Sta El 5s, 1948.. 74 ™3 +41 130 

Do 54s, 1954, x w. 7 74 H+ & 248 

Cen Sta P&L 5%s,'53 74 ° 71 

*Chi Dis E 414s,A,'70. 10; + 9 
Chi Pneu T ge 102% 102% — 35 
Chi Rys 5s, °27, codt 75 74 74% + 1 20 
Cian 8+ E: , A,"52 95 95 . 28 

Do 6s, B, 55..... 98 98 +1 6 
Cities Service 5s, 1950 82% 83 — 219 

Do 5s, 1966........ a 16 
Cities Sv Gas 54s. » | 103 1 + 53 
png s Zi aL "43.104 103 - _ = 

: s 5s,’ nf 

Do 54s, 1952....... soe _ 112 
*Comwi Ed , A,"53.112 111 + 10 

*Do 5s, B, 1954....112% 11 111% — 5 

*Do 4 C, 1956..1114%,111 11144 — 15 

‘Be ferry lott 10 py 0" 

~ . sees _ 73 

*Do 3\%s, H 1965, 100i 105: ios — 30 
*Com » A,”48.104% 104 104 — 1 38 
Com’ty P & "57. TT 15 7 —1 117 
Conn L&aP 4 C,'56.1 pe 107% + 
om = Pit os, '54- 125 rod + 3 

con G, A," 1 _ 2 
*Con Gas, El I. & P ia % 

of Balt 4s, 1981...108 1 1 % 11 

ep 111% 111% 111% ‘ 14 
Con Gas Ut 6s,A,'43.+ 05 9 95 1 8 

»A,*4 t$ 37 37% \% 5 
Cont G & EB 5s,A,"58.. 9314 92’ ° 326 
Crane Co 5s,'40, s7d. .101% 101% 101% 2 
Crocibie Steel 55,'40..103 1 1 es 3 
Cumb, C,P&£L 4%, "56.10€ 106 106 — 1\% 3 
DALLAS POW & ae 
- i eee y 13 
pel El Pw ,. 1959. 108% 109% ion - 15 
td Ge 5s,°49. 1023 rd b= + 4 

De Ge, 166... +0. 25 
Det City Gas 6s,A,’47. ior 13 

Do Ph Me ccese 36 
Det Int Bdge 6s, ee 6 

, 1952, c o d. 5 

“3 3 Seer 3% > + 3 

Do 7s, Py cod 1 oe 1 
Dixie G G 614s, A,’37. “102% ws 1022 — & 21 
ELEC PW&L 55,2030. 90% 39% 89% -— % 244 
Elmira W, L & R 

i MED sascccenes 107% 107 107 — 4 
Paso Elce 5s,A,'50.103% 1 10354 + 2 
El Pase N G "38.129 1 129 + 6% 7 

Do 6%s,A,1943, ww.141 1334141 +9 12 
Emp —y- - o “42 pod 102% “3 = 
Erie Light 5s, iat. 107 1 107 — & 8 
FAIRBKS-M 5s,'42...101% 101% 101 da 6 
Fed Water Sv 5%,’ 92 - —<— 25 
Firestone C M 55,48. .102% 102% 102% — % 67 

itene T&R 5s,'42..103% 103% 103% .. 5 

Fia Pw 5%s, A, 1979.104 104 104 oe 16 

Fla Pw & L 5s, 1954.. 97% 97% — & 158 
GARY EL & G 5s, A, 

x w, stp.... 97% 9% 97 — % 21 

G 'w 5s, "56... 99: 98 99% + 148 

Dh ME adeaaves 9 95144 — ¢ 10 

Do 6s, B, 1941 .... 94 94% + 3 
Gen Pub Sv 5s, 1953. 100% 1904 — ‘1 5 
Gen Pab U .A,'56. 96 94 @ +2 165 
Gen Ray, Lida 65,A,"48 64 64 64 as 5 
Gen Vend 6s, '37....1 26 25% 26 + 1% 2 

Do 6s, 1937, cod..+ 26 25% 26 +2 8 
Gen Wat Wks, Gas & 

E 5s, A, 1943.. .. 91% 90% 91 + 56 
Georgia Pw 5s, 1967. .101% 101% 101% + 162 
Ga Pow & Lt 5s, 1978 _ 17 
Glen Ald Coal 4s, '65. 87% 87% — 1 50 
*Gobel (A) 4%s, °41.. 85 — 2% 6 
Grand Trk W 4s, '50.101 100% 101 os 18 
Gt Nor Pw 5s,’50, stp.106 106 106 ee 2 
*Groc Store Pr 6s,’45. 64 64 os 6 
*Guard Inv 5s8,A,’48.. 7344 71% 73% + 1% 32 
Gulf Oil of Pa 5s, '47.104% 104 104 ¢ 24 
Gulf St Util 5s, A,’56.105%4 105% 105% — —_ 1 
HALL PRINT 6s, A 

ON con cia ane 92% 91% 91% + %&% 41 
Hood Rubber 7s, '36..102 101% 102 ° 7 
Houst Gulf G 6s,A,’43.106% 106 106 — 3 

to’ oS. v2 = 103 06CU+ «1 3 
Hoast P_5s,A,’53... 106% + 1 

Do 4%s, D, 1978 Jos 10s pr —_ 6 

Do 4 E, rv “é't = $ 
*Hygr Fd Pr 6s,A,°4 - 

*Do 6s, B, 1949 . 7% #76 76 2 
IDAHO POW 5s, °47.108% 108 108% + 2 
iit Norte Util S6,. °57.108 106% 1068 > 7 
I No i] "67. + 

a7 32 


in Pw & Lt . “57. 97 
193 


Do . er 105% 105% — 
po B, 1954 ...105% 104 104 


1 
ARE ARK aoe ok x” 
avs 


58, C, ....101% 101 101 
ind Elee 6s, A, 1947.101% 100% 101% 26 
Do 6%s, B, 1953....103 1 8 
Do Ss, C, 1951..... 93% 91% HH) + 2 49 
Ind Hydro EI 5s,A," — 20 
Ind & Mich Ei 5s,'55.1 1 106% — 1 
Ind Service 5s, 1950.. 75 72% 74 55 
5s, A, 1963..... 74 #8672% 73 31 
Ind Gas 5s,-A, "52... 88 + 38 
Ind Pw & L 5s,A,'57.105% 1 105 ‘ 27 
t 48' + & 28 
Intl P See .C."55. 83 70 83 +13 86 
Do 7s, E, 1957..... 85% 73 85% +12\% 40 
Th. B, Bie ewes 80 50% +10 16 
*Int’l See 5s, 1947 98% 99% + %& 30 
Interstate Pw 5s,'57.. 7 7 76 131 


Do 6s, 1952........ 694 67 67% + 1 


a ye het - = = —1 67 
44s, F, 35 — %& 20 
mt Co of A 
1947, w w (stay. "101 101 101 2 
la-Neb — 5s,A,'57.106% ie 106% + 1% 109 
Do 5s. 1961... ..105 105 


‘ 2 
lowa ral. 4 A, "58.1 — 105 “3% 5 
lowa Pub ee "57. “foe% 10 105% > 1 


4ACKV GS 5s,'42, stp 52% 51 51% + % 
Jersey C = — "47.104 1044) 104% — 
106% 1 106: 


~ 


v5 

le 
Do 4%, + 78 
4 
KAN ee 6s, As a- a ue toe” - ie! 3 
Kan Pow 13 
Kent’ky U . "048. > a8. 108% lorie 10T% 12 
Do 5s, 955 7 - 102% 102 10a + 10 
Do 58, H, 196 29 
Do 5s, 196. oe 97 Z 31 


1, 
co be, A438 109% 109 


Kimberly 103% — _ 


Net Sales 
High. Low. Last.Chge. ~. 1000s. 


Kopp G&Coke 5s,’47. x joo? 1 4 








Do 5s. 1950 ...... ; 

Earingioe Oi SE" Ta UO ly iy 

Lex ¢ 

Lib, McN&L 5s,’42...104 108 104 4 

Lone Star Gas 5s,’42.104%, 1 103% — 18 
Is » 2 ---107 1 107 + 

La Pw & Lt 5s, 1957.106 10544 105% + 47 
MANITOBA P 0s. "51 1 0% 85% £6% + 17 
McCord Rad 99 + 16 

% 15 

yy 12 

Pe 1 

23 

64 

46 

+ 17 

“e 49 

66 

17 

3 

es 3 

3% 109 

\% 10 

5 

NASS&SUF LT 5s,'45. 104% . — ee 7 
Nat ral 6s,A, 2026. . oe 38 y ot 

Do 5s, B, 2030 ..... ; % 30 
baw PSs hong 6 at a R ‘ = 

44s, '81.. 108% + %& 

Do 6s, A, 2022 ..... 122 122 — 2 
Neisner Bro 6s, '48 ..108 108 108 + \% 6 
Nevada-Cal "56. = = = | 139 
New Amster G 5s, "48.117 11 116% — 1, 4 
New Eng G&E 5s,’47. 73% 7 T + 148 

Do 5s, '48 7 7 + 37 

Do 5s, *50 70% 7 + 1 130 
New Eng Pw 5s,’48.. 4, + 71 

, 54 es 99% 9% — 64 

N O P 8 5s,'42,8tp.. % 90 53 
6s, A, ’4 83 saat + 2% 45 

NY Pao sue 0 pd. 106% 1064 1 108 q % 

a 8, 50, st 1 106% + 

NY P&2L4 106g ~ 69 
NY St E&G 4 5°80. eH i 1 + 47 
NY&West Lt 4s, 1 103% 103: ae 1 

lag P 58,A,'59.1 1 1 — kh 5 

Do 6s, AA, '50 1 1 as ) 
Nor Am L&P 5%s,’56 95 —1 13 
Nor »A,"48 63 62 —1 13 
Nor Ind G&E 6s,’52..107 1 107 + 6 
Nor Ind P § 5s,C,’66. .1 105 105% + 7 

Do 5s, D, "68 ...... 1 105% 105% ~Ci«j‘ r a 

Do 4s, E, a, re 103% 1 aa 64 
North Pw sie "40.1 1 1 ~- 2 
No’west El! 6s,’ «ie 1 1 _-* 12 
Northw Pw 6s,A,’60.. 6! 70% +2 9 

Do 6s, A, "60, codT 7 + 2 
N W Pub 8 5s,A,’57..102 101% 102 + a 9 
OGDEN GAS 52,’45 108 i088 — \% 15 
Ohio Edison 5s,'60....1 105% 105% =Ci«#tiw 28 
Ohio Pow “7g,D.'s6 1 1 1 — &% 1 

I Pewee 1 1 + 9 
Ohio Pub Sv 68,C,’53..109% 1 109% + 7 

Do Se, D, 54 ...... 05 1 105 + & 10 

Do 5\%s, E, ’61 ...:1 1 107 ia 5 
Okla G & E 5s. 1950.104% 104% 1 + 18 

Do 6s, A, 1940..... 1 1 1 ~ 3 
Okla P & W 5s, A,’48 94 93 + 41 
Oswego Falis 6s,’1941.100 99%, on 4 
PAC COAST PW CO 

Wh EUEP ecccesecce 1 106% 1 : 1 
Pace G & E 66, B,’41.120% 120 1 . 14 
Pac Inv 5s, A,’48, xw.100% 100 1 + 7 
*Pac Lt & Pw _5s,’42.115% 115% 11 = 6 
Pac Pw & Lt 5s,’55.. 89% 88% 89 + 97 
Pees O°ThaP dat ity ty Ie 2 
enn 77. — 

Penn Elec 4s, 1971.101%4 joo 100% = % 69 
Penn O Ed 6s, Seg 1 5 

Do 5s, B, 1 04% 104 104 ‘ 34 
Penn 8 6s,’47-C. “josse 108% 1 — % 2 

Do 5s, 1954-D ..... 06% 1 106 i 10 
*Penn W & P 5s,’40.1124% 112 112 8 

*Do Shs. B, 1968...107 107 107 ‘ 5 
Peoples L 4s, B,’81 — & 49 
Peop L & P 5s,’79..7 1 _ 369 
Phila El Co 5s, 1966.112 1 112, + 1 
Phila El Pw 5\%s,’72..112%4 1114112 — 45 
Phila Rap Tr "62.. 91 5 
Pied Nor Ry 5s,A,’54.105% 104% 104% — 17 
Pitts Coal 6s, 1949... 108 1 +1 2 
Pitts Steel 6s, 1948...104 103% 104 + —] 
Portil’éd G&C 5s, 1940. 732 73 — 29 
Potomae Edi 5s,E,’56.107 1 1 — & 7 

Do 4%s, F, 1961... .107% 107% 107% — 9 
*Potrero Su 7s,'47,stp 90% 90 90% + 1 ll 
Pow C Can 4%, B.’59 9714 97% + 6 
Pew See Corp 6s, '49.100 100 ‘ 7 
Pab 8 N J 6s, ctfs..142 1 140% + ¥&% 5 
*Pub Sv N Ill 5s,’56. 110% 110% 110% — 10 

*De sa D 1o7a. 108% 104% loa 3" 3 

oO y% see + 3 

*Do 4%, E, 1980. ..104 104 1 

*Do 4%s, F -..-104 1 30 
*Pab S » A, °49.103% 1 102% — 15 
Pug S P&L »A,’49 96 955% + 195 

Se, C, 1950..... 90% + a4 

Do 4%s, D, 1950 87 87 73 

QUEBEC P 5s, A,’68.105% 105% ipott — ly 7 
G&E 4%, '°58.105%4 10544 105 - 3 

Do 5%s, A, 1952...106 106 106 + 2 3 
*REL 5s, '54, 102 102 102 + 1% 4 
Roch C Pw 5s, A, 53 89 89 89 — ¥&% 2 
*SAFE y an. 7. = 106% 1 e 5 
SsLa : C 6s, 13%, 1 + % 31 
Sap ‘Ant P'S 5.8, Saale 25 
Schulte R E '35, 

oul thathneies iad +$ 17 10 
Seripps ome, "43.1027 10 103% — - 23 
*Snd Int See 5s, -101 = + 14 
a war Aa A, “67. 104% 104 + 24 
Do Do dite. D -104% 104 + 2 
30. - 104! i + ll 

57... comm — 10 

s Ee ral pea a ak _ 1% 120 
*Se Cal Edis 3\%s, '60. — 105i is _ 106 

*Do 3s, B, —: — 55 

*Do ‘s, 1945. 10s _ 18 

*Do 4s, 1960....... 10a - 

Se Cal Gas 4\%s, '61.. io 106 106 = 14 
coun Ses po ‘ 


’ 103% 103% * Py 

S’west As T 5s, A, '61 9714 97 - * 14 
A, 103% 103% — ~ % 

S’west P&L 6s,A,2022.101% 100 100 
S'weat P Sv &s.A,"45.104% 194 104 ¥% 
§ 81% 81 1 
8314 81% 81 1 
+ 1 1 
1 
1 


+ 





00% 78% 79 
43.+ 7 se 5 oe 
; 104 os 








A co 58,B."57 107 Lore 107% — % 


Net Sales 
High.Low.Last.Chee. in 1000s 
TENN EL PW 5s,’56. 94 92% 93 + & 39 
Tenn Pub Sv 5s, '70.. 82% 82% 82% 7 
Texas El . 104% 104g 104 93 
Texas Gas Util 68,45 -~ & 6 
Texas P & L 5s, '56. .105% 105% 10: _ 67 
6s, A, 2022 -108% 108% 10914 + 1% 
*Ther’d 65,'37,stp, ww 924 91 914% — 1 5 
Tide Water 5s,A,’79..103 102 102% + 1 24 
"62.107% 107 107 as 14 


Edison 
Tw Cy RT 5%s,A.’52 84 
*ULEN & CO 6s,44,3d 


54% 83% 84 + %& 61 


ey ae 42 38 38 —4 10 

Union El L&P4%s,’57.106 106 106 + 4% 1 
Do 58, B. 1967... 106% 106% 106% 1 
United El N J 4s, °49.115%4 115 115% + 21 
United L&P 5%s, '59.1 104 104 — 13 
Do 6s, 1975... 90% 90 % 102 
Do 6%s, 1974....... 97 95% + & 37 
Unit L Rys "52 93% — % 133 
68, A, 1 112% 111% 1124+ \&% 10 

Do 6s, A, 1973. 9%4— % 6 
U 8 Ru "39. -103% 103% 103% — 5 
Do rom 104 104 _ 4 7 
Utah Pw @ L 4 aatong 100% 100% — % 20 
Do A, 103% — — —2 11 
Utien G&E 58,E,'52. 106% 106% 106% — % 5 
VALV OFL 7s, 1937.. 99 98% 99% — 5 
Va Pb Sv 6s, °46. : Be oh, 03” + i 57 
Do 5%s, A, 1946 -101 9944 99% — 1% 32 
Do 5s, B, 1950 98 97% +1 21 
WALDORF-A 7s, °54 23% 23 —- &% 
Wash Gas Lt 58.107% 107 107% + % 10 
Wach B & El 4s 51.1064, 106% ee 2 
Wash Wat Pw 5s, ‘60.107 106% 1 + & 29 
West Penn 5s, 2030.104 103% 103%— % 33 
West Tex Ut 5s, A, ’57 95% 94! 4 + & 79 
West News Un 6s, ‘44 67 +4 16 
W Un G&E »A,’55. oo% 105% + is 13 
Wis Minn L&P 5s,’44.1 i 1 ° 3 
is P & L Ss, E, 56.103 103 103° — 5 
Do 5s, F, 1958....103 103 103 — 12 
Wise P Sv 6s, A, 52. 105% 105% 105% — 3 
YADKIN S P ‘5s, '41.107 107 107 és 2 
York Rys 5s, °37..... 103% 103 103% — % 17 
FOREIGN BONDS 
Sales in $1,000 Units) 

BADEN 7s, igo Reéas 20% 20% + 5 
Boget MB 7s,’47,M&N io + 4% 1 
Do 7s, b. A &oO.. 19 19) 19% — 2 
Buenos 7s, '47, st 73 724% 73 +41 5 
gence V COL 7s, °48 8 = 6 
Cent B Gmy 6s, A, ’52 27 27 ort —2 1 
6s, » J 28 28 28 1 

Col Ag M B 7s, °46. 20 1 20 3 
Do 7s, 1947........ 9% 13 19% 46 
Comz & P Bk 5s, '37 50 50 50 oe 1 
Ca Tel » A, '41 99 99 oe 2 
Cuban Tob 5s, °44.. 77% 77% 71% — % 11 
DAN MUN "55.102 101%102 + 1 14 
Danzig Paw » "52 62% 62 62 ™ 4 
Denm’k Mtg B 5s, 72 97% 97 97% — %& 4 
EURO EL 6%s,'65,xw.105 105 105 — y 5 
FARM NAT M 7s, '63 28 28 23 -—- & 1 
GER CON M 6s, ’47. 20% 20 20% — 13 
i= eee a” + # 13 
Guan & West 6s,A,’58 5 56 +1 24 
HAMB’G EL 73s,’35. .§ 28 —1 1 
Ham E, U&SB 5%,s,'38 26% 25 asi + $ 2 
yer City 7s, 1939. 2? 22 22 . 1 

ISARCO HYD 7s,’52.. 724% 70 70 1% 

Ital Superpw 65,A,’63. 64 61% 64 +1 49 
LIMA amg A a. ee 10 10 10 + & 20 
Maranhao 8: 17 16% 15 
Medellin - — : 13% 13% 134+ % 13 
Mendoza 4s,’51, stpd.. 88 KK 5 
NIPPON E P 6368,'53. 87% 87% 87% + % 8 
PARANA ST 753,’58. 17 1 1 — ¥ 12 
Pied Hy-Ei 4s, A, 60. 71 ng 714% + 1% 1 
Pomeran E C . 21% 21% 21%-— ¥X 1 
RIO DE JAN 3. 15 15 15 — y¥ 2 
Ruhr Gas Me To 26 26 26 +41 7 
Russia 54s, ‘3 1% 1% Wy... 7 
Do Meat cod. 1% 1% 14% tt 17 
Do | ee § 2 1 52 
Do 648, 1919,c od. 1% 1% 1% + % 50 
SANTA F 4s,’45, stp. oo% 51 53% + 3 14 
Santiago 7s, 1949 heise. 12 12 = 8 
gazes Pup Wi 6s,°37.. i, 24% 28 2 
4% 244—1 2 

Stinnes (H) 7s,'36,stp. 5544 56 % 25 
Do 4s, 1946, stp, u r 52 52 52 1 
TERNI SO 6%s,A,’53. 68%, 67 68% — 1 20 


aay 1 EL 8 7s, ’56, 
_ Seb 70 68% 70 +1 10 
Unit ind Cp 6a. 1945. 25% 25% 25% — “@ 4 
*Bonds fully listed on tne Curb Exchange; 
others = dealt in as unlisted issues. +Com- 
panies reported in receivership or being reorgan- 
ized. sNegotiability impaired by | maturity. 


Current Security Offerings 
Continued from Page 124 








50,000 shares Class . A optional dividend 
— of 1936, with warrants, price $47.50, 
Dillos a oy 16. i , FF Eastman, 

jon ‘0. emphi oyes & Co., E. 
H. Rollins & Sons, Tee. 

Beatrice Creamery Co., 33,168 shares (bal- 
ance of issue of 100,000 shares) $5 cum 

referred, no par, price $102.50, offered 
uly 9. Field, lore & Co. 

Imeo Partici ting Ltd., 675,000 partic- 
ipating c ificat 4, “and scrip, offered in 
pm ae . | ad tional Match preference 
stock of Internationa atch Cor Jul 
21. Imco Factor Co., Ltd. es i 

Narragansett Racing Association, Inc., 

shares common, par $1, price $8. 75. 
offered July 14. August Belmont & Co., 
Watson & White 


Rome Cable Corp., 67,410 shares common, 


par Ss, hb, Baseo $11, offered July 11. Carl M. 
mE Finance C i 20,000 shares $2 
cum _ preferred, wit warrants, price 


—— offered July 14. Leach Brothers, 

nc., James M. Johnston & Co 

Seversky Aircraft Corp., 200,000 shares com- 
mon, par $1, price 375, offered July 16. 
J. A. Sisto & Co. 

Gar Wood Industries, Inc.. 320,000 shares 
common, price $11, offered July 14. Sha- 
der-Winckler Co. 

Youngstown Stee! Boor Co.. 86,324 shares 
common, no faz pri €, $22.50, offered July 
9. Edward B “Smith “ac 
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Week En 
” Tran 
sactions on Qut-of-T 
° 
Chicago t-of-Town 
STOCK EX Chi k t 
rs pre , hicago Ss ar e S Ss 
Sales. ae TOCK EXCHANGE an Francisco aturday, July 18 
gad be onees STOCK EXCHAN San Franci | 
100 Adams Mf, -149 131 149 1 High.Lo sToc GE. Cc 1SCcO 
Adame Rev 15% 15% 15: aon Mia West Ww. .“ Sales. KS. URB EXCHANGE MICHIGAN 
1,350 Adv Al 6 950 : 3 High. Lo’ UNLISTED DETR MARKETS 
350 Allied Pr u4 is ue itt Py ‘pt 8 ae 3 3 1 ar A Jun 9) G aM. 13% ote on Sales. —e Mi aainenl Laon STOCKS 
odine al N iy 2 ane NM 
1, ned c pf. 39% 37% 37 30 Monroe of S§ 155 Bolsa Chic t. REA UNICIPALS 
2,550 aaa : 5 4 Ch. ‘oH so I 21% 21 21 249 ee H. L ESTATE 
Mtg ‘ 70 si” oh 972 A nF. 4% 4 500 Cal si g BONDS 
Ass Inv ze Mont WA. 51 tl I DE,A % 4%/ 2 81 CHA 
1,900 wee M 1 1 Do 25° «(24 989 Cit Se R 
: 280 sug Fe 10 3a 43 100 Nachm yy 2 a ot ‘ 0 Bk Te 24 24% 2 ‘He Claude "N.’ 9 is ak ax LES A. PARCELLS & CO 
$450 Bend ae lig, 12 400 Nat Lath: a “s rr @35 Calainbe "8. an” cert 4 2 Domin. Ol oh oo no oe Detroit Btock P 
a f= 3 Av. 20% 20m 20” 20 Nat Pree'G13” 13” 13 50 eee ze 7 ‘ So = Bas 2 2 2s a seree” Tenebaeet Bids. Stock Exchange 
eee a eR | wetted dd | a ee A es aa 
isee Beon-Wen': tax feu fe Nat Un Ra 43 43 | «(1828 Cal at M. 25 = gi#| , $28 ,,De c 83 a 63\ Michigan 
150 Brach 79% 75% 79 900 Noblitt-s Gal WS pelos tne ne 3940 Honokaa S$ 16 12” 16 
2.700 Bruce E L ai 21 4,250 NorAm Car 7 29 537 Cater Te’ 105 10442 105 940 Idaho Md.. 12 16 Detroit S 
$.290 Buer Bre! 9% (9 8 Oo N'W Eng. 268 201% 25 445 Claude Nit 12m 12 i2 $70 Italo. Pet. 42" 40" 40" stoc tock Exchange 
; le A M 56 1 t pl 57 jor Chem. 12% ; 3:20 2.95 3. Sa KS 
440 50 20 Do 54 41 100 L 2.95 3. les. , 
440 Cen C St. 15% 14 = Linn wy ten ey BH Con CI, A. 29% = 41" | 12,500 ia tan ae ie et oe High. Low onee 
322 Sen 47 4 14, 62 150 Oshk Ov . 1148 7% sy%| %787 ae as 1078 3% ‘ McBee a 31.28, 31 seas Auto City... 2% ee | Sales. r~ 
150C & 8 W 1% 1 Do pf ... 11% 11% Do c 9% 8% 9 070 Mt C C wy, 82 B win Ru 10 6 2%| 1,938 mM igh. Low. Last 
480 CS P&L Ut 2 24 | 750 Parker .... 30° 29 30 De pf 4. .101. 100° 1 % 100 Mont a 172 ohn Alu... 47 9 9% | 70 Midwest &. . . 
cae bs ny Le Ee Penn Ga. is % 2 2 Dio eee 10 10 le Ann Aa a ae 233 B Briggs Mfg. Sit 17% 47%) = 446 tr Prod. asit $ sf 
100 Cherry B... 51 4 51% 150 Perf Cir - 18 17 7 LGlor Fr Fr. 6% 95 u — 8% 8% 41 urr Add.. ao? 53% 53% 712 Mtr Wheel. 21 3 38 
15,250 Chicago Cp. 4 48° «48 550 Pines Win.. 4 37% E $3 Pp ae 42 6% 115 O'Co ug. 40% 39 40 5 Burry Bisc. 234g 25% 26% 2,49 Murray Crp 18 19% 21 
cme be a o* 100 Potter .... 2% “2y| 1,870 Had fap. = = oiis SCenace. 1 et j| 100 Cap City Pr 15% 23° (23 407 Packard 18° 18% 
es . . cmsco § * 7 Pa «+ 11%. 1 
1,050 Chi F's so” 43” so” 3% 9 D&E ss ae Gan Sus.. 25 2 0% 73 Chrysler ...1 % 15% 15y rke Dav. 42 11 
h.. 4 7: ae Ewa Plan 20 ac Clay.. 1 154%| 1,416 Co 116% 116% 1167, | 236 Park 41 4 
50 Chi Mail O: 47% 49% 3 3% 10 Fi t 58% 58 1,552 Pac Eas 1 2 400 msol Pap. 21 ¥% 116% | 549 P: er Rust 24 2: 
230 Chi Riv&. a 50 Public Svc. 3% Fi re F Ind. 30: 100 Pac Fi t.. 4 4 4 300 Conti Mtrs. 2 20142 20%/ 1,647 ae Wol 17 24 
1,000 Chi Y - 27 a n ’ ize 72% 72% 470 F tre F Ins.102 uae 3 30 170 Pack ts 23 25 25 Crowley Mil 25% 2% | 58 rudential.. 1 17 
11/250 Cit Ser Cab 31. 29% 30 140 Do on ae. 7 68 a5 Food 372 35 102 130 Pens 11% 1% 11 24 Deisel Wein 6 rih4 ors Reo Motors. 5 
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tAs reported in the official Reichsbank statement. 




























































































corporations or individuals. tExcludes 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CITIE: No. of —.—~— Week — 
(Millions of dollars) Centers Faiz 16 July 8 July 3. 
LOANS— ——All Reporting Chi —. —New York City et eet Resse Datei. = — 1936. oitrten gen x 
On securities : July 15. July 8 Jul ti" 17, July 15, July, July 17, Juby 2. July 36. July. Ne ee cere cnaghcedeveuesessinnies 15 3,789,172 4,064, 4,467,082 
To brokers & dealers: $-Philadeiphia SLA I es 1s 399.022 385.740 390,682 
In New York........ $939 $922 $881 ‘= a ba | O—Cleveland ........ccccocccccecocseces , $ "870 
Outside New York. 236 238 172 $49 #0 % 73 IE, i n.s.cb00s.ccsccvcsiedsccncedssens 23 267,667 293,486 242654 
To otherst ...... 2,127 2,082 2,086 188 45 158 727 3 a8 TS TF EAR ARE ET 26 200, 260 193,670 173,749 
7 RS 2 aie wed wawatsaunnninonne 41 1,099,485 1,120,697 980,788 
Total ..... 302 $3,242 $3,139 $237 $194 $187 $1,697 $1,731 $1,609 ee oan dais ain aw 16 232,684 207,274 208,981 
Acceptances and com- ED 6. cos ces sdacbsvedereeuseeeeseces 17 174, 156,320 137,025 
mercial paper ....... 310 313 312 13 14 18 128 133 141 on 5, div acheboneuapasapaes 326,612 256,994 263/811 
Loans on real estate. 1,145 1,147 1,139 15 15 15 133 132 2) _  - eee Rep pepmepeeann ete 18 183, 149,112 151,405 
Loans to nks. axe 58 58 98 5 5 8 25 26 56 IDS 6 0:55:05 :6.0:60006600600s0080000008 612,471 546,362 535,024 
Other loans ....... 3,597 3,597 3,305 288 292 250 1,215 1,257 1,165 = ee ae 
ne SERRE Os a ,323, 404, 476,021 
ae $5,110 $5,115 $4,854 $321 $326 $291 $1,501 $1,548 $1,485 | New York | TESA ea atest beteiasieaear sis 1 3.471.691 3,760,788 4,185,166 
Total all loans..... $8,412 $8,357 $7,993 $558 $520 $478. $3,198 $3,279 $3,094 | Total outside New York City................... 270 $4,851,719 $4,643,872  §4,290,855 
INVESTMENTS— BANK OF ENGLAND 
U.S.Govt. obligations $9,488 $9,493 $8,044 $1,083 $1,053 $868 $3,894 $3,945 $3,330 acamnceareagr 
Oblig’ns full (Thousands) | MONEY IN CIRCULATION 
anteed by "Gov. 1,276 1,277 996 92 93 81 516 519 336 July 23, July 16. July 2. ADJUSTED FOR SEASONAL VARIATION 
Other securities .... 3,338 3,335 3,056 304 304 260 1,146 1,141 1,025 . — 2 64 7 
ree £443,595 £443,259 £400,809 
Total investments. $14,102 $14,105 $12,096 $1,479 $1,450 $1,209 $5,356 $5,605 $4,691 | Public deposits iB 33s ‘Dime 8: e JL, 15 
“et same ll ll eee 157,43 
INVESTMENTS ....$22,514 $22,462 $20,089 $2,037 $1,970 $1,687 $8,754 $8,884 $7,785 | Other accounta Sus 2 ee "enal L 2 
Bocce 95,773 813 “741 < < 
Reserve with F.R. Bk. $4,717 $4,672 $3,917 $630 $685 $566 $2,289 $2,173 $1,853 | Other securities. 25.819 og Sin “ 4 
yy i ery 398 318 37 36 51 50 42 461 5,864 10,322 s | 3 
Bals. with domes bks. 2,557 2,487 2,071 203 193 213 78 81 a6 13358 18407 12'B00 | | 8 
Other assets—net...... cas ae 77 76 74 465 456 509 53.131 48.696 52.449 & 6.0} —- +t os 
Adjusted demand dep. 14,746 14,630 13,138 1.524 1,507 355 6,255 6,194 5,631 | Bullion ......... |. 236.726 231.954 193.259 | |\o led ” 
Time depos 4.999 4,999 4,839 433 433 414 561 551 568 34.9% 330% 388% | ||z z 
co, “ 7 °o 
Goverament “acposits 836 551 101 101 29 191 191 244 2, oy 2% g § 

a = 
met te banks ..... 6,154 6,074 4,794 669 663 515 2,437 2,521 ~=—«:1,893 = ssa 
Foreign bai banks ....... 431 436 260 5 5 4 397 394 7 BANK OF FRANCE | 
Other liabilities... fee ake 8 26 5 83670 KB Coens 6 Sane weokesdar ron 
Capital account P A ; 227 227 224 1,429 1,429 1,455 Julzit. July26. Jul 19, : “ada ™ 

. te . ocr no oe FEB WAR APR AG SEP ~ 
—— Soles ci wind Oe OMG. Thame | [_ aR = ATS 
4 - a bes 
Statement of the Federal Reserve Banks Neg. bills bgt. abra.. 1,257 1.257 979 MONEY IN CIRCULATION AND 
(Thousands) Treas. bills disc'ted. 10:39 1064 MONETARY GOLD STOCKS 
—Combined Fed. Res. Banks— Federai Res. Bank— | Adv. inst secur.. 3,464 3,473 3,227 Wednesday Figures 
July 22. July 15, July 24. wu %. July 15, July 2, | Thirty-day advances. 1,188 1,281 rv (Millions of Dollars) 
ASSETS — 1936. 1936. 1935. ay, 1936. . Res. My =< ry £..- pet 44 et 44 5,804 ~— oney in Monetary 
icat hand an . ; : reulation Gold Stock. 
= oy ce Ss. emi $8,185, 322 $8,186,524 $6,226,004 $3,160,637 $3,085,698 $2,488,351 Circulation aneebenges 85,280 86,090 81,237 d- nad- Unad- 
Redemption wantird R. notes 185 12,542 21,746 935 1,198 833 —,* = curr. accts.. 7,730 7,550 14,025 1936. justed justed justed. 
Other cash.. ae 287,652 «265,497 76,344 = 74,830 74,175 : 174 219 162 | July 22 * 6,239 6.153 10,634 
Total reserves. "$5490, 947 FS_496,718 “$6,513,247 $3,237,916 $3,161,726 $2,563,359 iige 6kaee is'ees i © S267 8,190 10 “829 
Bills discounted : 93,010 93.640 95,262 ; : 61: 
Secured by U. S. Govt. obli- 58.80% 58.32% We ia% June 24": 6258 e173 10,600 
aa ae 1,528 1,052 3,083 1,080 718 1,544 3% 3% = 4% | June 17...... e120 C048 10°480 
Other bills discounted... || 1,863 ___—i1,847 3,026 1,423 1,378 2,223 June 10 5,998 5,937 10480 
Total bills discounted..... $3,391 $3,899 $5,109 —*S$2,503 ~ ~—=~*H 2,096 $3,767 | RESERVE BANKCREDITANDRELATED | jjn¢ .3 - oo 5.968 10,409 
Bills bought in open market. 3,088 3,084 4:676 1,106 1,102 1,790 ITEMS May 20....... 5976 5896 10,375 
Industrial advances......:-.. 29.873 29.457 28,458 7,293 7,327 6,862 (Millions of dollars) 1935. ; 
eS 6 ade ig peg apoio rial 721 292,214 88,263 - 85, 99,496 —Net Chg Since— Jul 5,587 496 135 
| nv SSPE Ng apP Sis 1 age rie ape tit 1,564, 406, 406,144 479,377 July 3s. Sule} , July 24, *Kajusied for seasonal variation by Fea, 
—s RRL __ 608,787 620,337 573,034 165,475 _—«168,614 165,445 ee - 19. 3 1936. ear eral Reserve Board seasonal indices. 
1U. S. Govt. securities $2,430,227 $2,430, 277 $2,430,235 $660,561 $660,561 $744,318 s discounted ...... = ; oa 
pm... gt 4. peas ReKy pane eee Eee RE anaes ....-. | Billg bought ........... ... — 2] GOLD RESERVE OF CENTRAL BANKS 
Total bills and securities. a A $2,460,378 $671,463 $871,086 $756,737 RR ny 2490 o so tN?, SOVEBNMENTS 
A (I il 15 2-2 . 
Dee | —, - 5 , By- oe 28, 268 25,884 18,977 10,396 6,984 3,930 — Suly 2) i ‘ n dollars. of 15 grate nine-tenths 
Uncollected, | eee — a se eee es 166,966 11174 Gther Hes. ke, cea” 7 <3 Tt us . (Millions) 
Feesns Cen ees oes 5 ° ’ 5 ’ . _ e t ate 
) oy). nana 44.275 «43.400 46.280 33,573 32,504 «33,600 | Fra! Ree. BE, credit... 2.466 — 12 +, 406 | ‘Falling in 
Tetel gasets........-..:... $11,669,412 $11,751,471 $9,558,342 $4,113,737 $4,050,283 $3,481,603 Treasury and national nee a ee ees many: land. = Bon 
an currenc 4 + 1 _— 6 l ce. q , 
ger tee estes  eo- Money in circulation... 6153 — 37 657 | July 25...... 1951 .. . ears 
teal cireulation. Ae event i $3,976,863 $4,006,015 $3,242,240 $810,396 $819,654 $697,103 _——€ bk. res. bals. 5,935 + 63 t 990 July nn et Y a Pe met 
Deposits : ae _ = July 4..3,605 1.830 29 460 404 663 
ae ‘. sits with F. R. bks. 2,955 66 179 y .4..3,608 ; 
veount saeescsseess.:;-, 5,985,131 5,871,746 4,944,603 2,649,737 2,553,777 2,151,104 | Non-member dep. and wT inmitimanshue 
S. Treasurer—gen. acct.. 519,317 582/501 282.077 180-487 = 212.030 186,531 leo tea pe ie. a oe a 
ak. ban 61,415 60,100 25,258 22,987 21,671 8,852 Member bank reserve balances on Jul 22 3 6..3683 1715 28 459 436 644 
Other deposits.............. 238,445 206,713 239,827 177,163 160,957 192,694 | were estimated to be approximately §2, May 30.3783 1'708 28 6 
a Saas GAGGED GLAM 90 = Ai in excess of legal requirements. May 23. 3 812 1. 4 Ss 4 oss 
Total deposits............. .154, .730, ,030, 948, 539, Less $500, , 
Deferred availablity items... 501.841 669,018 469,872 "149,713 "1591352 "116,303 | *188 than $500,000. May 16..3,816 1,690 28 492 474 623 
Capital paid in....:.......... 129:790 129,822 146,630 49,879 49,874 59,459 GOLD MOVEMENT 1935. " 
Surplus (Section ee oe at on eK] eg or gor} “om July 27..4,728 1,592 38 418 468 624 
s lu. Section 13b). 5 ’ ’ ’ 5 y, 
acess Sar cnattnnensies... 34105 34111-30780 8,849 8/849 TEE | tenets OG, BANK OF CANADA 
All other liabilities........... 10,491 10,431 10,875 5,977 5,550 5,515 m Chie aba Bednabarees $239,000 (Thousands) 
TE aoe igi aigare dneAab ae 119, 
Radovot Habilities | 5 iad $11,669,412 $11,751,471 $9,558,342 $4,113,737 $4,050,283 $3,481,603 From Russia Biiptenncrentaccntess po Pen Jul a July 8, Jub 3, 
Fed. Res. note liab. combined 79.1% 79.0% 74.0% «= BA.B% = BB.% 79.2% ee _6:000 | Gold a panda) 8179.049 28108,671 
ane ‘to make ind. adv.. 23,771 23,839 22,197 9,293 9,424 8,076 one ME ae ms eee ee ee Tey eee $443,000 Other reservestt 2/015 1,336 
. armar go net increase. 5,000 —<—H 
Comparative Statement of Federal Reserve Banks ene Total reserves. .$190,966 $191,641 $121,715 
Condition as of July 22%, 1936 ‘eit eaieaiaamannita — Gove “securities 112'078 11°997 1 1sbr42t 
Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, Other asset 5,138 3,566 5,535 
District. Resesve. _Uissousted, ve, Room. in Circulation. Res. Acct. &c. pw a och oF yee ay a r . ——-——  —_——. - 
Festoe ork... Se 16,000 2,503,000 ¥560/561 000 #1039600 2, St st Rate. Established. Rate. Liabilities: $311,182 $309,704 $283,246 
cng meee A ES Ries | Bhtes Feb guage ai | Gila ic ONS Mente NEbUsE 
evelan eae aeeiee 5 ’ 5 p x »015, . J 2 ov’ eposits 4 > . 
ey Zeinae | ie ee Tee ee se dpe. if te Be | Sank Gepoct Cg MO 
DEL ccsnerccncess , 120,00 ‘ 306, 748, 449, May 11, 1935 2 er deposits 
Chicago . 1,743,206,000 ...... 289,107,000 914,171,000 $52,792,000 1935 2 Papen: EE we 
St. Louis. ... 244,910, 0¢ 25,000 129,927,000 ‘406, 163,348,000 ; Total deposits. .$203,179 $203,278 $196,404 
Minneapolis ........ 184,555,000... .. 86,598,000 '222,000 —-:117,707,000 = is. red 2 Other liabilities 2,591 2:362 5,059 
Kansas City.. ,145, 00€ ,000 122,927,000 151,841,000 192,310,000 "1935 2 epee: Siinasiiaadlins © mumiibemadatc 
Dallas 170,048,000 410,000 93.570.000 84,728,000 133,663,000 1935 2 Tota! liabilities.$311,182 $309,704 $283,246 
$an Francisco.. 556,011,000 000 212,483,000 316,056,000 383,661,000 1935 2 Res. to notes and 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 1935 2 deposits 62.90% 63.38% 43.10% 
Ratio not reported. 1934 2 tBefore rev aluation of the Canadian dol- 
1932 eed fttIncludes silver bullion, sterling funds 
Reichsbank ie ‘ nd gold currencies. 
(Thousands of Reichsmarks) 1936 5 BROKERS’ LOANS 
*July 16, ‘July 8 tJune 30, tJune 23, tJune 15. tJuly 15, 3% (N York City Memb Bank: 
1956, 1936. 1936. 1936. 1936. 1935. e ” (Millions’ of doll ars) ceed 
Gold coin and bullion........... 72,037 71,935 71,704 71,034 70, 93,930 4 To Brokers———_—. 
Reserve in foreign currencies. . 5,092 4,923 5,1 5,316 5, 8,374 of 1936. In N.Y. Elsewhere. Total. tOthers. Total. 
Bills of exchange and checks. .4, 367, 487 4,440,970 4,698,918 4,002,417 4,170,103 3,570,299 2 July 22.. §97 73 970 727 1,697 
Silver and other coins......... 2 Beasce 153,158 247,1 201, 86, 4 July 15.. 904 74 978 753 1,731 
Notes on other banks.......... Se, ateoee | i EAT ote : » 1936 3.65 | July 8.. 88 74 960 760 1720 
Advances Gg 42,044 37,799 558230 os siz i18 obits 9 Sy July 1.. 933 71 1,004 765 1,769 
EE RS ae ma tf > m y June 24 5 75 1,C30 765 1,7 
et. gees ee 550, 592.998 514.863 _ 665,122 . 3 | June 17.1,008 76 LOB fer L'a 
Notes in circulation. ...... 129,000 4,232,000 4,389,232 3,945,920 4,074,507 3,666,522 ° 4 1935 
Other maturing obligations. . rh 735 763,568 960,242 738,956 677,648 742, ° 4% July 24.. 822 58 850 729 1,609 
Other liabilities ................ t...--. t...... 191.037 186,247 «1771048 ~—S217'147 6 y . ’ 
is ica digik dee eae aeen 4% 4% 4% 4% 4% 4% } 5 Note: The above loans do not include 
> loans made for account of other banks, 
Mar. 11 
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Digest a Year’s Significant Events 











A comprehensive survey of the American scene, 
reviewing the march of events in the momentous 
year 1935, is offered in the latest edition of The 
American Year Book. It is a source book that is in- 
valuable in making quickly available an authorita- 
tive digest of the progress made in almost every field 
of human activity during this historic period. 


For the financier, business man, economist, writer, 
scientist, teacher, student, The American Year Book 
will save hours of time. It is a clearly and coacisely 
narrated encyclopedia, the facts completely indexed, 


the articles contributed by recognized experts in their 
respective fields. 


This 900-page book is of great value for fact-find- 
ing, for general information, for obtaining a clear 
unbiased conception of the year’s news or of events 
and progress in a particular field. 


The American Year Book is $7.50 a copy, mailed 
postpaid to any address in the United States. Addi- 
tional volumes, covering every year since 1925, are 
also available. Send in your order at once to 


The AMERICAN YEAR BOOK 
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